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CLEARING HOUSE RETURNS. 


‘With each succeeding year Good Friday takes on more of a 
holiday character, the suspension of business in 1889 seeming 
to have been more general than ever before. At some points— 
notably Philadelphia, Baltimore and New Orleans—it is a legal 
holiday. In this city the banks remain open, while the various 
Exchanges and many mercantile houses are closed, and as a 
result, although the clearings for Friday show no apparent 
diminution, those for Saturday are much reduced. In con. 
Sequence, the aggregate of exchanges for the week under 
review exhibits a decline from the preceding week. The fall- 
ing off, however, is quite small (only seventy-four millions of 
dollars), notwithstanding the fact that in addition to the other 
contributing cause speculation on the New York Stock Ex- 
change was less active than of late. Moreover, outside of New 
York the loss from last week is only $4,733,346. On the Bos- 
ton Stock Exchange the volume of transactions was much 
below either the previous week or the week of last year. 
Through the courtesy of the managers of the clearing houses 
at Buffalo, Forth Worth and Syracuse those places are now 
included in our table. 

The figures for 1888 in the subjoined statement in all cases 
Cover a full week, but nevertheless the comparison is very 
favorable to the current year. In the total for all the cities 
there is an increase of 7°6 per cent, and excluding New York 
the excess reaches 6°4 per cent. The most important gains are at 
Denver, 48°5 per cent ; Galveston, 40-4 ; Syracuse, 36°7; Omaha, 
35, and Fort Worth, 29°9 per cent. 

Operations on shares on the New York Stock Exchange for the 
‘week cover a market value of $47,258,000, against $73,972,000 
for the corresponding week a year ago. Following our usual 
plan of deducting two-and-a-half times these values from the 
New York exchanges to arrive at clearings having other origin, 
the result reached is $510,629,982 this year, against $395,592,712 
in 1888, or an excess of 29°1 per cent, 





| Week Ending April 20, | Week End’g April 13,. 
| P. Cent. 1889. 

} 
{ | 


8 g t 
528,774, 982 580,552,712; + 83) 698,155,893; +165 
(850, peck Os ey 0% 8)| (—320,' (1,676,381); (+81°7). 
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New York..... eeeeeeeeeeoee 
Sales of — 
Stocks. ..++++++.8hares.) 






















































a cose osee. bales.)} (431,600), *000) |{-+131°1)| (530,400) (+99°5 
(Grain....... . bushels.) (34, 42ti 550) (5, a1. 700); (—33 9 | (60, au, 441) tT 8-38 
(Petroleum... .bbls.)|  (¥,648,0U0)| (33,776,0U0)) (—7°1), (2,542,000) (—76°€). 
BOStON.....00. secereeeess 97,918,859} §5,238,438; +149, 100,125.657| +13°7 
Providence... .......... 5,039,900 4,40%,4'-0 +3 4,076,100 +51 
SER 1,610,790 1,514,926} +63 1,*63,475| +51 
New og cccvccccccecs 978,904 1,172,426) —16% 1,240,557 —08 
Soringfield............ ee 1,222.7 1,244,244 1% 157, —4°3. 
WOrceste?.......06 eeeee- 4,153,453 ] ,0¥5,676 +53 1,147,512 182 
Portland... ....seeeeres: 1,054,213 903,445; +160". 1,083,453 154 
LOWE]... ...4. coeseeeeee 641,71 531,902; +1u'2 52,159 —1°2 
Total New England...| 109,650,056) 96,359,466) +13°8) 112,246,892) 412-7 
Jn so Seam cvcccccces 66,569,598 *. 532,8°6 —1°4} 65,382,377; +10°0- 
PittsDUrg.....+6 ceeeeeees 13,935,521 1,583,985; +177} 13,481,560) +418 9- 
Balsiaens hisevcewtecces ese} 11,268,805 12" 229, 658} —7%} 12, 248.053) +10°8 
SYPACUSE..... ce eeeeeeeeee ¢66,472 633,719)  +36°% ‘F¥7,423| +28°S 
BED Fagipacecesce- concer ZOSS,287) ne seeeee| — teeees 2,636,008} 2... 
Total Middle. eerescees 92 ,640, 996 92,280,258 + Ov4 9) ,909, 613 +11°5- 
ccccceccccces-| 65,895,908}  63.352,707 +40| 64,916,078) +15-2- 
eeeeeee @088ere 10, H76, "¥00 10,213,850 +4°% 1 208, 50 +18°4 
aendn aneek 4,416,149 4,102,492 +76 3,830,000} +17 
adecbbece cree 4,211,665 3,931,800 +t*e 4,343,479) +145 
3.109,7 LU 3,015,034 +3") 3,388,578 14°3 
2,765, 100 2,667,073 +74 2,512,606 26°6 
1,519,576 1,869,595) —187 1,620,405; —I11'8 
1,423,284 1,175,65-| +2i°) 1.476.495 +28 0» 
641,521 676,614 —52 "505,221 —l*l 





94,660,113; 90,985,920 +4°0 ~ 93, 246,896 +166 







































































16,419,286; 14,796,853} +11°6 15 890,405 —0°2: 

9,154,673 8.307,011}; +102 4,226,037; +178 

2,501,074 8,490,066 —<5"> 4 ‘055,2 2 28°9 

$247,446 8, 204,' S2 —1°4 4,018,577 13°1 

4,106,181 3,040,960) + 4,058,773 41°7 

$,662.401 2,466,116) +48°5 3,525,438 12°6 

1,377,248 1,634,793} —19°5 1,704,467; +14°0 

1,137,¥5i 1,224,901 —su 1,187.83 +91 

638,000 1,:10,000| —42°5 826,618) —34°1 

6¢8,168 661,646 +1°t 713,438 —4°7 

400,460 326,377; +22 230,613! +4157 

458, 955 @-esese0eceee)} @+99? 5C mi 4 eeeeee 

a se $44,976 sae deae 
Total Other Western..| 43,427,988) 40,264,305 +7) 45,537,942) +10°2. 

st. Pisin acc seneuedé 17 ,289,475 18,491,063 —6"*4 18, 101 ,627 +2 

New Orleans........ eauete 8,660,272 719i,49e| +204 8.9'0,.372| +20°5 
souisville......... esoueee $6,276,703 5,056,206) +24) 8 (294.437; +21°0 
emphis...-........- aeete 2,175,414 2,130,451 +21 2384.1 118 
Richmond...............- 2,125,149 1,615,000; +51¢ 2,144, 520 20°6 
Galveaton............cee- 1,031,520 456,275! +40°4 53, "822, +803 
Pe SER sa cccccceccess 912,700 702,632; +20 1,033,082; +54°8 
Pe bececcece cccccece 538," 61 716,332; —245 679,240 —14°6 
Total Southern........ 89,050,019 36,659,457 +r 40,521,265; +117 








Total all........0+..+..|1,008,204,154| 937,102,118) +7°6!1.082,.318.411; +15'2: 
Outside New York......| 379.440.172 356,549,406! +6°5| 381,162,518) +12 9 
* Not included in totals. 


The returns of exchanges for the five days, received by tele- 

aph this evening, exhibit a decrease from the like period of 
1888 of 0°5 percent. Our estimate for the full week ended April 
27 indicates an excess over a year ago of about 2°1 per ceat. 
Messrs. R. G. Dun & Co. report the number of failures for 
the week ended Friday night as 213, against 223 for the same 
time a year ago. 


















































Week Ending April 27. Week End’g April 20 
Returns by Telegraph. ° 
1889, 1888, P. Cent. 1889. P. Cent. 
$ $ ae 
New YOPk.. .c.ccccccecee .| 508,865,832) 520,751,341 —2°3} 576,305,785, +19°S 
Sales of Stock (shares).... (814,644: (1,806,581)) (—34°9) (850,841)! (—27 0) 
BOstODccee coccce. seeccees 64,916,285 635,435,352 —5'1 $5,147,637; +211 
Philadelphia............-| 56,14%,1¢6] 49,085,643) +14°4) 52,196,068) -—90 
Baltimore.,.. cesscccseses 0,485, 104 .9,515,593 —0O°3s 8,709,174, —153 
i cccce socsoccecees 51,256,000 47,011,000 +9°0 55,054,000 +39 
St. Louis. Sees Soeeeereeres 13,631,020 13,587 ,246 —4°1 14 ,567,5 080 —+ 1 
New Orleans... sececes- 8,155,925) 6,851,490, +19°0 6,25y, 583 _ +184 7 
Total, 5 days.........| 711,860,332) 7 15,237,655 —0'5 799,440,727 ~ 4152 2 
Estimated 1 day.......] 162,161,413; 152,188,596 +65 96,604,629; —21'6 
Total full week......| 874,021,745] €67,426,261) +08) 896,004,624) +73. 
Balance Country®........} 108,218,417 91,998,947 +13°9! 112,216,204) +111 
Total week. all....... ~ 982,210,182! 982,425,208! + 2°1 1.008.261.5570! 476 
































* For the full week, based on last week’s returns, 
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THE FINANCIAL SITUATION. 

The money market, reflecting the gradual accumula- 
tion of funds, has continued to increase in ease during 
the week. Evidently the banks are well supplied with 
currency. and unless enterprise becomes more brisk and 
a demand from the interior sets in, we see little hope of 
relief from low rates through the summer. Foreign 
exchange has been strong for some days, so that for 
actual business the rates are now at the gold-shipping 
point. This has started an outflow of the yellow metal, 
and trade conditions are likely to be such during 
coming months that a movement of that kind in con- 
siderable volume so as to affect bank reserves is possible, 
though the opinion of the dealers in exchange does not 
encourage that view. Little amounts have been going 
out and wiil go out every week while exchange stands 
as now reported; but unless greater urgency for gold is 
shown at London, Berlin or Paris, it is thought that 
securities, of which the flow to Europe now is not large 
but constant, will in the main provide the needed bills. 
In the meantime, as already stated, money here is in 
abundant supply, notwithstanding the more than ordin- 
ary demani which has resulted from the Centennial 
holidays of next week. Offerings on time come from 
every quarter, the desire to effect loans being so great 
that a portion of good mixed security is taken with the 
first-class interest-bearing bonds and stocks as collateral. 
A feature of time loans now is that when the dates are 
long the stipulation is made that the interest shall be 
paid at intervals of about three months, instead of 
running to the maturity of the loan; this is done 
mainly, we believe, to keep the margin more equal. 

So far as represented by bankers’ balances, the 
extremes for call loans have been 34 and 14 per cent, 
averaging 3 per cent early in the week, but falling to 
24 per cent on Thursday. The minimum by the banks 
was also 3 per cent until Thursday, when it fell off to 
24 per cent. For time loans the offerings come from 
banks, trust companies and other institutions, not only 
those in this city, but at the East. The majority of 
lenders prefer long dates, but the demand is not urgent 
for any dates, and consequently rates are low. We 
quote sixty to ninety days 24 per cent, four to six 
months 3 per cent, and six to nine months 34 per cent. 
Commercial paper is now in good demand from every 
quarter, and the supply of really first class names is not 
large enough to satisfy the inquiry. Rates are 33@4 


per cent for sixty to ninety day endorsed bills receivable, 


4@45 ior Tour months’ acceptances, and 44@5} for good 
single nannies having from four to six months to run. 


The extreme ease of money at London has continued 
to Mise progress, notwithstanding the activity of busi- 
ness in frreat Britain and the speculation at the London 


Stock Exciiumuge, more particularly in the home railway 
depart of 


months. ink 


Discounts there 


sixty day to three 


bills are reported by cable at 12 per cent. 
Such easy money gives plausibility to the idea that 
speciation will be stimulated and widened as the season 


advances so as to take in American securities, hereto- 


fore in less favor on account of the weaknesses which 
have beemdiselosed growing out of late years’ railroad 
building and last year’s business. As to the Bank situ- 
ation, ir 1s all the time growing more favorable. To be 
sure, the Bank reports a loss of £64,000 this week; but 


accord ng toa private cable to us, this was wholly due 
to a siuipment to the interior of Great Britain (which 
will return by and by) of £281,000; aside from that, 


the movements netted to the Bank £217,000, there hay- 





ling been arrivals from Australia, the United States, 
&c., of £317,000, and an export to the Cape of £100,000. 
The arrival of gold noted above from the United States 
was the shipment from New York of $381,000 on April 
13 by the Umbria. We see an explanation of the large 
movement of gold first out of and then into the Bank 
of Germany reported in previous weeks. It seems that 
this was withdrawn from Berlin pending the liqui- 
dation at the Paris bourse, and returned after the settle- 
ment was over. The open market rate at Paris is now 
24 per cent, and at Berlinand Frankfort 1? per cent. 

Our foreign exchange market though dull has been 
firm all the week. There has been no alteration in the 
nominal rates, but for short the figures for actual 
business have advanced to the gold-exporting point. 
The only reason gold does not move out freely is 
that the demand is not sufficiently urgent. As it is 
Brown Bros. have taken $520,320 72 gold for shipment 
to-day, and Kidder, Peabody & Co. $503,979 more. 
The arbitrage business has not been large enough 
this week to affect exchange either way. It is 
asserted that some stocks have been sent to Europe, 
which, in a moderate way, is no doubt true now every 
week, for there is a constant investment demand for 
good share and bond properties ; but the movement has 
not been important enough to make any perceptible 
impression on exchange. Commercial bills also are in 
very small supply. As to our foreign trade for 
months back, we have this week from Mr. Switzler 
of the Bureau of Statistics the full statement for 
March and the results are very gratifying. The 
statement arranged in our usual form is as fol- 
lows. 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES—(000s omitted.) 
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] ; 
| MERCHANDISE. | GOLD SILVER. 
Three | ) 
Mos. . ae | Im- | Ex- = Ex | Im-_ ~~ 
. | | . 8. . &. | 
| Exports) ' ' _ Imports. , . | ports. 
1889. $% $ | $ | 8 2 3 t $ 8 
Jan.... 73,480 G@S,359 §,130 6:9 1,197 +548 3,003, 1,563 1,440 
Feb... 59,871 G@2.086 *2,215 817 1,478 +4€61 2,599 1,149 1,450 
March 69,115 66,281 ‘2,834 681, 4,303 43,712 2,486 1,432 1,054 
Total 20 2.466.196.7117 5.749 2,147 7.098 44,921 8.088 4,144 3,944 
1SSS. 170.485, 188.411 *17,9:6 3,650 4.05 +725, 6.631 3,416 3,265 
LSS7. 191,628, 174,001 17,627) 4.253 4,751 +443, 5,920 3.745) 2,176 
1SS6. 163.586,164,140 "551, 3.533 18,157 41.4621 7,253° 3,930) 3,223 
1885. 185,871 137,225) 48,644 5,719 3,915 1,899 7,855 3,933) 3,922 
1SS4. 191.447,170.284 21,163) 1.851 15,799 +13,955 6.755 3,242, 3,516 
1SS3. 224,87 174,052, 50.535) 4,816 1°64 3.782 6.9) 3.404) 3,496 





* Excess of imports. + Exvess of exports. 


The foregoing shows that the March exports are $09,- 
114,358 this vear, against 850,749.429 last vear, or an 
increase of 184 million dollars. It is to be said that 
this increase is In good part due to the late movement 
and size of the cotton For instanee, matnly 
because of the difference in maturity and in the market- 
ing of that staple, the total exports in August, Septem- 


ber and October, 1888, were 815.549.000 less than In 


Crop. 





the same months of 1887; during the first quarter of 
1889 we have, therefore, been making good the 
| deficiency which was so apparent mm the autumn 
of lsss. Another favorable feature is the larger 
pee crop. Last winter and spring there was no 
‘eorn to be marketed: this year the exports of 


| that staple have been large. As a consequence of 
these and other changes, the total value of the exports in 
March, 1889, is the largest in any March since 1881. 
The import figures are also large, being $66,251,032. or 
34 million dollars in excess of last March, and the largest 
in any March since 1882. But as a result of the changes 
in exports noted above there is this year a small favor- 
able balance (#2,855,326), against an excess of imports 
of $12,291,820 last year. 
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There have been two decisions within as many weeks 
respecting the validity of tewnship bonds issued in aid 
of railroads, both of which confirmed the validity of 
the issues. The first was in the Supreme Court of 
South Carolina, and is quite a peculiar case. Under an 
act of the Legisiature, several townships subscribed to 
the building of railroads within their limits, issuing 
bonds te, pay the subscriptions. Some of the tax- 
payers resisted the collection of the tax levied to meet 
the interest on the bonds, and in an action brought 
to enforce the tax the Court deciared that the act 
of the Legislature was faulty, and did not confer the 
power to make the issues. Thereupon the people applied 
to the Legislature to pass some supplementary law which 
would eure the defects of the original measure, and yali- 
date the bonds. This was felt to be a doubtful endeavor, 
but the Legislature took such action as it could, hoping 
that it would be effective. Hence the present decision 
is with reference to this new statute, and the Supreme 
Court of the State has now declared the new act con- 
stitutional, and all the bonds issued under the original 
law valid obligations. ‘These incidents only enforce the 
old moral as tothe importance of procuring a thorough 
legal examination of the enabling act, and the various 
steps taken under the act before investing in township 
bonds. 

The other case was in New York State, and is a deci- 
sion of the Court of Appeals,but the proceedings are not 
as creditable to the communities which gave the bonds as 
were those of the people of South Carolina, already 
related, although the New York case in one respect 
was a hard one. It seems that in 1871, when the Utica 
Chenango & Cortlandt Railroad was projected, certain 
towns of the State issued their bonds to aid in building 
the road across their borders. ‘They did not wait until 
the road was built, but issned the obligations at once, 
and allowed them to be sold to the Williamsburg Bank. 
The railroad enterprise failed in its purpose to go 
through the town of Solon, one of these subseribers. 
No doubt that wasa disappointment and unfortunate for 
the issuers; yet in no respect was it the fault of the bank 
that took the bonds, but rather the result of haste and 
heedlessness on the part of the town and its officers who 
did the bonding. Interest was paid up to March 1876, 
and then the electors of the town voted to discontinue the 
payment and an action to have the bonds 
adjudged illegal and void, on the ground, among other 
things, that the provisions of the law requiring consent 
of the taxpayers representing a majority of the taxable 
Now the Court 
of Appeals decides in favor of the bank, confirming the 
validity of the 


began 


property Lad not been complied with. 
bonds. In this case the principal of the 
issue $44,000; but there are 
towns contesting the same question, all 
made liable under the present decision. 


tii 
COUrse Pe 


was two or three other 
of which are 
People are of 
luetant to pay a debt which does not bring the 
town what the But there is 
only one real test of honesty, and that is when the con- 
ditions are such that it costs something to be honest. 


town expected it would. 


No change is to be noted either in the crop outlook 
or the state of trade. The former is a3 promising as 
could be wished at this season of the vear. As stated 
last week the harvest will be very early both for winter 
and spring wheat, unless a set-back should occur, As 


regards trade, the volume of business still continues 
A temporary check may he occasioned by the 
extensive scale on which the Centennial celebrations are 
to be carried on here next week. but the encouraging 
outlook for the crops makes everybody hopeful. 


large. 


The 





a 





iron and coal trades remain an exception to the general 
rule and are still depressed. The anthracite coal 
statistics for March have heen published this week, but 
in an amended form depriving them of much of their 
value. Neither the item of stocks nor the tonnages of 
the separate roads are given. This is greatly to be 
regretted. We do not suppose that the change has 
any connection with the unsatisfactory state of the 
trade, but that unfortunately is the interpretation 
placed upon it. Certainly the item of stocks is one 
which should not be withheld. As it is now, we can 
only say that the total output for March was 582,665 
tons less than in the same month of 188s. 

As was indicated in our remarks two weeks ago 
(page 472), new railroad construction in the United 
States at present is on a very moderate scale. The 
Railroad Gazette has compiled the figures for the first 
quarter of the vear, and finds that in this,peried only 
474 miles of track altogether were laid in the United 
States, and 585 miles in the United States, Mexico and 
Canada combined. In the corresponding three months 
of last year, the addition, according to the same paper, 
was about 1,000 miles. But though the prospect does 
not favor any decided enlargement of the railroad 
system, it is satisfactory to note that on the roads 
already in existence improving results are the rule. 
Barring a few exceptional instances, both gross and net 
earnings are much better than for last year. This 
week we have had the March statement of the Pennsyl- 
vania—certainly a représentative corporation in the 
EKast—and this statement is of the same satisfactory 
character as the rest. The inaugural ceremonies oper- 
ated to swell passenger receipts, but allowing for that, 
a further gain in gross earnings this year of about 
$270,000, in addition to a gain of $891,000 in the three 
previous years—all in one single month—is certainly a 
noteworthy illustration of the growth and activity of 
business. 

Quite contrary to expectations, the stock market this 
week has shown considerable activity, and prices have 
sharply advanced. Monday, .Tuesday and Wednesday 
next week have now all been made legal holidays, so 
that the Exchange will be closed from Saturday noon 
till Thursday morning. Final action to this effect was 
taken only yesterday afternoon, but the possibility of 
such an occurrence was in prospect all week. It was 
supposed therefore that there would be a marked 
disinclination to engage in anv speculative trans- 
actions till after the holiday period. The result 
having been quite different, it is now argued that 
the activity has been due simply tothe covering of short 
contracts by those unwilling to continue their accounts 
through a long period in which they could not close 
them, at will, But this explanation, though plausible, 
is hardly sufficient. The truth of the matter seems to 
be that stocks now, as for a long time past, are lodged: 
in strong hands, and with such a combination of favor- 
able circumstances as are offered by easy money, rail- 
road harmony, improving earnings and good crop pros- 
together with returning confidence by Europe, 
the tendency naturally is to buy rather than to sell. 

The following statement 
ments of currency and gold to and from the interior by 


* 
- 


the New York banks. 


pects, 


. ? . —_— ay 
gives the week’s move- 





Week esiding April 38, 1839. Received by Shipped by | Net Interior 














. ¥. Banks N.Y. Banis. Movement. 
NE danas suis sccntting $2.43:.000 $995,000 Gain. 81,574,000 
ON LEER EN COCR Se ed eed eee rain. 264,00) 
Total gold and legal tenders... | #2,745,000 | £903,000, riin. 31,840,900 
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With the Sub-Treasury operations the result is: 





Net Changein 
Bank Holdings. 


Banks Interior Movement, asabove| $2,.745.0)0 $905,000 ‘Gain $1,840,000 
Sub-Treasury operations........ ... | 13. 400 099 14,100, 609 |Loss. 700 000 000 


T. tal gold and legal a $16,145.000 | $15,005,000 |Gain. $3. $1.140.000 





Week ending April 26, 1889. | Into Banks. hei of Banks. 











| 
| 








Bullion holdings of European banks. 














April 25, 1889. | April 28, 18&8., 
Banks o 
r Gold. | Silver, | Total. Gold. Silver. Zotal. 
er er eer wr £ £ 
England....... 92.287,450| .......... | 22,287,470, 21,240,405 ......... 21,210,405 
France........ 40,495,010 49,470,623, 89,935,633, 44,716,821 47.858 79!) 92,575,612 
Germany.....| $1,203,334 15,601,66*| 48,805,000) 30,122,667 15,051,333) 45,184,000 


Aust.-Hung’y, 5,415 000 15,638,000, 21,033,090 6.041.000 14,567,000; 20,603.00 
Netherlands..| 5,068,000, 6.685.000; 11,754,000, 5,156,000 8,337,000; 13,493,000 
Nat.Belgium.) 2,745,000, 1,373,000, 4,113,000 3,424,000 1,712,000) 6,136,090 


Tot. this week 107,243.814 88,769.28° 196,013,103 110,700,893 37,536,124) 198,237,017 
Tot.prev.w'k. 107,020,338 88,858,612/195.835.950 110,162,396 87,110,284) 197,272,680 

















UNION PACIFICS NEW DEPARTURE. 

Since their accession to office, some five years ago, the 
prefent management of the Union Pacific have done 
many noteworthy things meriting the approval of their 
stockhoiders and the public. Now they have taken 
another characteristic and equally commendable step. 

The action referred to is contained in the announce- 
ment in the annual report issued this week, that the 
Board of Directors have decided not to permit any 
further increase (through the interest account) in the 
debt owing to the United States. With this pur- 
pose in view a certain sum is to be set apart each 
quarter from surplus revenueeor from investment ac- 
count in amount sufficient to cover future annual 
accumulations of interest beyond the total of payments 
made or required under existing laws. ‘This action has 
not attracted the attention it deserves, receiving hardly 
more than casual mention in the daily papers. But 
perhaps this is not surprising, since it has been so 
quietly and modestly done, only a single paragraph 
being devoted to the subject in the report. The step, 
however, is a very important one—as important as any 
taken in the whole history of the corporation, and will, 
we are confident, tend further to raise the management 
in public estimation and respect, while benefitting 
greatly the property under their charge. 

The plan adopted strikes at the root of the whole 
difficulty connected with this question of the Govern_ 
ment indebtedness. For if there were only the origina] 
principal of the subsidy bonds to be taken care of, the 
problem would be very easy. No one doubts that this 
principal of the debt could be renewed at maturity and 
on very much more advantageous terms as_ to interest 
rates than now exist—4 per cent probably, instead 
of 6 per cent as at present, thus involving a saving of 
one-third as compared with the existing annual charge 
on the debt. But when to the orginal principal of the 
debt large and steadily growing accumulations of inter- 
est are added, the matter wears an entirely different 
aspect. ‘The Union Pacific does not pay the interest 
on the subsidy bonds; the United States Government 
pays it, and the Supreme Court has decided that this 
interest charge so paid by the Government does not, 
50 far as the responsibility of the Union Pacific for it is 
concerned, fall due till the maturity of the debt—that is, 
that the principal and the interest fall due at the same 
time. In a pecuniary sense this was an advantage. The 
effect was, however, to give the interest charge the 
appearance of afuture rather than a present obligation 
chargeable directly against net earnings. But the Su- 
preme Court, in passing upon the Thurman law of 1878, 
also decided that though debt and interest did not fall due 


till years hence, yet Congress could require the roads to 
make provision for meeting it through sinking fund 
and other annual payments, so that the interests of the 
United States would be protected at all hazards. 

Unfortunately the Thurman law has not fulfilled its 
object. It was an honest effort to deal with the prob- 
lem, but it failed just where it was most desirable that 
it should succeed. In some of the earlier and very 
prosperous years the requirements under that law, we 
believe, very closely approached the annual interest 
charge on the debt. In all recent years however there 
has been a heavy deficiency, with the effect that the 
accumulations of interest have been growing steadily 
larger. Sucha result was both undesirable and mischie- 
vous, and prejudicial to the interests of Government and 
company alike. We have never claimed that failure 
of Government action, entirely absolved the company 
from taking action itself to attain the object sought. 
by the law; at the same time one cannot overlook the 
fact that having undertaken to regulate the problem 
itself the United States in effect took the matter out of 
the hands of the management. In this sense the failure 
of the law was a very decided misfortune. 

As to the more recent course of affairs, the company 
and its stockholders have been living in daily expecta- 
tions of a change in the law. While the subject was 
being discussed in Congress, it hardly seemed competent 
for the management to enter upon any decided course. 
But the matter having again been delayed, and Con- 
gress having adjourned, the company stood confronted 
by a condition of affairs somewhat like this. The total 
of the debt had grown from an original amount of 334 
million dollars to over 50 million dollars. Under present 
conditions and with present prospects, there was every 
possibility that this would be further increased from 
half a million to three quarters of a million dollars a. 
year, and even more than that under exceptional cir- 
cumstances. The bonds mature between 1895 and 1899 
—not a great many years hence—and yet at the rate of 
increase mentioned, a further addition of several mill- 
ions to the debt might occur even in this short period. 

Of course there was no legal obligation for the 
company’to prevent a further increase. It was meet- 
ing every requirement of the existing law. But the 
management looked at the matter from a_ business 
point of view, and accordingly resolved that whatever 
were the prospects for an adjustment and rearrange- 
ment of the debt, there should henceforth be no addi- 
tion to it. The interest paid by the Government amounts 
to a little over two million dollars a year. The require- 
ments from the Union Pacific under the law were 
$1,134,393 in 1888 and $1,205,655 in 1887, but in addi- 
tion the company gets the benefit of the increment of 
the sinking fund in the United States Treasury, so that 
| the deficiency is not as large as the figures given would 
seem to indicate. The actual extent of the deficit for 
the late year appears to have been somewhat in 
excess of half a million dollars. What the amount will 
be in 1889 cannot of course be known now, but for the 
first quarter of the year $165,000 has been set aside, 
out of moneys in the company’s treasury, and paid over 
to the American Loan & Trust Company, which will 
hold the amount together with future quarterly contri- 
butions as an additional sinking fund for meeting the 
Government debt. 

The effect of this departure cannot but be highly 
beneficial. ‘The managers have not abandoned hope of 








the passage through Congress of some refunding or 
extension plan similar to the measures approved with 
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such wonderful unanimity by all those who have 
ever investigated the subject or given it any con- 
sideration, from the late President of the United 
States down to Railroad Commissioners and Govern- 
ment directors. On the contrary, it is pointed out 
that only a small body of obstructionists has stood in 
the way of the measures proposed. Be the prospect in 
this regard what it may, however, it will manifestly be 
be easier to provide for a debt of fifty millions than one 
five or ten millions larger. Not only that, but the debt 
will henceforth be stationary, and stockholders and the 
public alike will know just what its amount is. Calcu- 
lations need no longer embrace allowance for a future 
increase. 

Moreover, the new step should strengthen the case of 
the road before Congress. It isan additional evidence of 
good faith on the part of the management in its deal- 
ings with the United States. For such action protects 
Government interests and makes more certain the 
ultimate repayment of the loan, principal and interest. 
The company can now point to a series of acts, all help- 
ing to establish its good faith. It can say we have long 
since stopped paying dividends, have built up a compre- 
hensive system of branch roads tributary to the sub- 
sidized portions of the road. and have reduced our 
floating debt so that we now hold an excess of cash and 
cash resources over current liabilities of $5,063,729, 
against a deficiency of $6,900,177 on June 30, 1884. 
More than that, we are putting several million dollars 
a year into the property out of earnings and the income 
from land sales (the report says that the net income for 
1888, including land sales, after deducting all charges 
and the full interest on the debt to the Government, 
was $4,000,239), and hold securities of branch and 
auxiliary roads to the aggiegate amount of over 7% 
million dollars, and which have cost over 37? million 
dollars. In addition to all this, and as further evidence 
of our desire and determination to meet our obligations, 
we have now created a separate fund for taking care of 
all future accumulations of interest. 

This is a forcible and an effective argument. But if 
Congress should nevertheless fail to take action, then 
the company could look forward with considerable com- 
placency to the time of maturity of the debt, assured 
that under its new policy it would bein excellent position 
to meet its obligations to the Government without asking 
forbearance or indulgence. In an article entitled 
‘*Maturing Bonds and Lower Interest Rates” in our 
issue of March 30 we suggested that such a course was 
possible, even under the old policy; with the further in- 
crease of the debt checked, however, the position in that 
regard will be much stronger. The first mortgage 
bonds (underlying the lien of the Government) mature 
at the same time as the subsidy bonds. The third 
mortgage 8 per cent sinking fund and land grant 
bonds mature in 1893, but the company holds 
in the sinking fund cash and land _ contracts 
more than sufficient to extinguish those bonds. That 
would wipe out 14 million dollars of existing mortgage 
obligations, while the addition on account of accumu- 
lated interest on the subsidy debt would be 17 millions. 
The net increase would thus be only 3 million dollars 
beyond the aggregate of the Ist, 2d and 3d mortgage 
debt as it now exists; and as the combined debt could 
be replaced by a single issue of bonds secured by a first 
mortgage, there could be no difficulty in negotiating 
the loan on advantageous terms. Of course, however, 
a present re-arrangement of the Government debt by 
Congress, would be much preferable, 
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THE SHENANDOAH VALLEY DECISIONS. 


The points at issue in this case, and which have now 
been settled by the decision of the Supreme Court of 
Appeals of Virginia, seem not to be very clearly under- 
stood by the general public. It may be desirable, 
therefore, to give a brief review of the circumstances 
bearing upon the matter, and the position in which the 
parties to the litigation now find themselves. 

The Shenandoah Valley road has been in receiver’s 
hands for over four years, and from the first the main 
contention has been as to the relative claims and priori- 
ties of the first and general mortgage liens. Ordinarily 
a question of this kind could hardly arise, since the 
status of the earlier lien would be too well established 
to admit of doubt. But in this case the circumstances 
are exceptional. It was not the order of the liens 
which was in dispute, but who was entitled to the bene- 
fits. The company originally issued $2,270,000 of 
first mortgage bonds, which were sold. Subsequentiy 


$1,560,000 more bonds under the same mortgage were . 


issued, but instead of selling them, the company deliv- 
ered them to the trustee of the general mortgage as col- 
lateral security for the general mortgage bonds and sold 
the latter bonds in their place. The question arising, 
therefore, was whether $2,270,000 must be regarded 
as the extent of the first mortgage, or whether $3,830,- 
000 was its limit with the general mortgage having a 
claim on $1,560,000 of the amount. Naturally the 
holders of the outstanding Ists held to the former 
view, and insisted that the later issue of $1,560,000 


could not be placed on the same footing with their own — 


bonds. ‘To sustain their position, they urged several 
minor points, such as that the $1,560,000 bonds had 
never been countersigned by the trustee, that the trans- 
fer was made in an unusual manner, and some other 
objections of like nature. 

To a better understanding of the question, it is 
necessary to recall the operations leading up to the 
creation of the general mortgage bonds. Being engaged 
in constructing a new line, the company had the right 
to issue first mortgage bonds to the extent of $15,000 
per mile for this purpose. Accordingly when the road 
was completed as,far as Waynesboro (from Hagerstown), 
it issued the $2,270,000 of bonds to which it was 
entitled on that basis. For the remainder of the 
distance to Roanoke on the Norfolk & Western, it 
could as the road was built issue bonds at the same 
rate per mile, or $1,560,000 in the aggregate. But it 
having been found that $15,000 per mile was not 
sufficient to build the road, a general mortgage at the 
rate of $25,000 per mile was created, $15,000 per mile 
of the amount being intended to cover the first mortgage 
bonds issued, or to be issued, at that rate. It was 
expressly provided that in case the board of directors 
should ‘‘deem it advisable to continue, or from time 
‘¢to time to make issue of bonds under and according 
‘to the said first mortgage ”—meaning for the purpose 
of building the rest of the road—‘‘ they shall have full 
‘power and authority so to do.” The directors 
did deem it advisable to make such issue, as we 
have seen, but instead of selling the bonds pledged 
them as collateral for the general mortgage. ‘The 
court holds that the operation was legal and equita- 
ble. ' 

Two other claimants appeared before the Court on 
the appeal, each seeking to establish for his claim a lien 
of priority to the mortgages. One was designated in 
the record as the ‘‘Car Trust Claim,” and the other 
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was the claim of Messrs. Clark & Kimball, bankers of Fa! re | 3 
| : - SITUATION OF DENVER & RIO GRANDE. 
Philadelphia, for coupons paid and moneys loaned. W d SITUATION OF DENVER & hIO GRANDE 

ry. = q VOC - : a ' 
need not go into particulars with regard to these mat-' The results of the 1888 operations on the Denver & 
ters. In the case of Messrs. Clark & Kimball the Court Rio Grande Railroad, as disclosed in the annual report 
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holds that they were not entitled to equities superior to printed on another page, illustrate the wisdom shown in 
the bondholders—that for the coupons they accepted the late reorganization of this property. The year was 
income bonds as a full exchange and the coupons were ne well calculated to test the endurance and _ stability . 
extinguished; that for the money loaned no special of railroad property generally, and any weak points 
application of the funds to the payment of laborers or | which attached to the plan of reorganization would have 
for supplies was at the time of the transactions agreed come to view and have caused embarrassment. But the 
to or intended, the loans being of a general character, , Scheme adopted was framed with the purpose of enabling 
the claimants receiving general mortgage bonds of the, the road to pass through just such periods of depression, 
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company as collateral security for the payment. 


reaches a conclusion on both points adverse to Messrs. 
Clark & Kimball’s claims. 


With regard to the effort to have the ‘Car Trust ; 


Claim” made a lien on the franchise and property 
prior to the mortgages, that also failed. The claims 
were for engines and other rolling stock, and the 


purpose was to put them in the same category as wages , 


or salaries of employees, which are given by the law of 
the State a precedence over every other lien. 


precedence of wages included also certain supplies, 
and was amended subsequently by adding to the 
list of supplies the words ‘‘engines” and ‘‘ cars.” 
By the terms of the act, therefore, this Car Trust 
Claim seems to have been defendable. But the 
constitution of Virginia reads that ‘‘no law shall 
‘embrace more than one object, which shall be expressed 
‘in its title.” The title of this law was ‘‘ An act to 
‘*secure the payment of wages or salaries to certain 
‘employees of railway, steamboat and other corpora- 
‘*tions.”” Nothing appears in the title about supplies 
of any kind, and the court held that portion of the act 
was not germane to the title, and was therefore uncon- 
stitutional. 

These conclusions of the Court of Appeals of Vir- 
ginia, while interesting on their own account, are 
important chiefly because they will facilitate the reor- 
ganization of the property. Several plans have been 
proposed in the past, but have failed for one reason or 
another—chiefly because of the protracted litigation. 
Now this drawback is apparently removed. Of course 
there is the possibility of one of the claimants car- 
rying the case to the United States Supreme Court, 
though the nature of the decision would seem to be 
such as to make that course quite improbable. Hence 
it would not be surprising to find as a result of the 
decision a more general willingness to make conces- 
sions on the part of all those in any way connected 
with the old organization. 

In the interest of its own security holders, as well as 
in the interest of the Norfolk & Western, which con- 
trols the stock, it is desirable that the road shall once 
more be placed on a solvent and stable footing. In 
connection with the Norfolk & Western and the East 
Tennessee. the Shenandoah Valley forms a short and 
direct route between the North and the South, and 
should, one would think, develop considerable business 
in the course of time. At present its net earnings are 
not large, though under the head of expenses are 
included sume extraordinary outlays to put the prop- 
erty in good condition. Besides, a road in receiver’s 
hands is always hampered in many ways, so that it is 
not possible to judge from past results what the prop- 
erty may be able to do 1 the future if managed by its 
owners. 


On’ 


these and other grounds the Court, as already stated, 


It seems, 
that the original statute which provides for the, 





Hence it is not surprising to find that as reflected in 
the experience of 1888, that object has been attained. 
The company’s lines are situated almost entirely 


' within the State of Colorado, and as is known competi- 


tion for Colorado traffic has in recent years become 
especially keen and active. Not only tkat, but the 
general demoralization of rates which existed in the 
Northwest and Southwest during 1888 constituted a 
strikingly adverse feature with the road. Then it 
also suffered from the interruption of the interchange 
of traffic with the Burlington & Quincy by reason 
of the strike, and towards the close of the year 
the mild winter weather affected the volume of the 
coal traffic. Thus the period was a trying one through- 
out—how trying will appear from the fact that the net 
earnings, as compared with the previous year, record a 
decline of $677,398 or over 20 per cent. In 1884, on 
a-loss of only about $100,000 more than this, the road 
defaulted on its obligations and went into the hands 
of receivers. Note the contrast in the case of the new 
company. Notwithstanding this heavy contraction in 
its income, the accounts show that the year’s revenues 
were sufficient to meet all charges, pay $295,625 in 
dividends on preferred stock, contribute $240,906 to 
betterments, and yet leave a surplus of $148,724 on the 
operations of the twelve months. From this statement 
one gets a clear idea of the conservative basis on which 
the road was reorganized. 

The loss in gross earnings was comparatively slight— 
only $314,765, or less than 4 per cent—but as rates 
were lower and the mileage was larger, expenses naturally 
increased, thus causing the heavy loss in net already 
noted. One of the gratifying features in the traffic 
statistics of the road is the steady and large growth 
both in the freight and the passenger business. Since 
1884, when there was a temporary contraction, there has 
been a continuous increase year by year—so much 
so that on an average of 1,463 miles of road the number 
of tons moved one mile in 1888 stood at over 2424 
millions, against only about 137 millions in 1884 on an 
average of 1,500 miles, the Rio Grande Western having 
been operated for part of the year at that time. In the 
same period the number of passengers carried one mile 
has risen from 26 millions to 58? millions. Rates of 
course have heavily declined—from 4°33 cents to 2°79 
cents per passenger per mile, and from 2°90 to 2°19 
cents per ton of freight per mile. 

The new company has now been in possession of the 
property less than three years. In the interval very 
considerable sums of money have been spent on it. 
Between July 12, 1886, and December 31, 1888, $5,392,- 
485 went into new construction work. $4,285,208 into 
improvements and betterments, and $1,375,008 into 
additional equipment, making over 11 million dollars 
altogether. Of this amount, 85,945,000 represents new 
honds issued, about 24 millions new stock received from 


/the reorganization committee, and the remainder cash 
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and surplus income used. In making these additions, the 
ohject has been to provide increased facilities to meet the 
requirements both of the company’s own lines and those of 
connecting roads which have entered into arrangements 
for the joint use of its tracks, such as the Rock Island, 
the Fort Worth, &c. To accommodate these new 
connections a third rail has been laid over parts of the 
system, so as to admit of the running of both standard 
and narrow gauge trains. In 1886 the company had no 
standard gauge cars whatever; at the end of 1888 it 
reports 34 passenger cars (out of 218) and 1,081 freight 
cars (out of 6,648) of that kind. ‘There are also 34 
standard gauge locomotives (out of 225). Thus the 
company will be able to meet the demands of a growing 
business and at the same time perform the work with 
the greatest economy and dispatch. 
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Lonpon, Saturday, April 13, 1889. 
It had been generally expected that the Directors of the 





discount. The rate was about twice as high as that of the 
outsite market, and consequently the Bank had been getting 
for some days no business except that of its regular customers 
Besides, the payment of the interest on the national debt, on 
the Indian debt, and the payment of the dividend on the Bank 
of England stock, has just transferred large su'ns from the 
a’ank to the outside market. Moreover, the rectum: issued a 
week ag> showed that the Bank held then over 22! millions 
ste: ling in gold, and since tuex it hes received nezer y halt 
millio 1 more, while a considerable sum is on the way, and : 
is bel.eved will be sent into the Bank. 

But the Directors decided not to luwer their rate, and it is 
not difficult to see what were tk sr reasons, Firstly, the 
transfer of mor-7 from the «:nk to the outside market is 
reaily very much sma'ler ths» was generally supposed. The 
, 4s ment of interest and dividend referred to acove amounted 
siogetner to about 6 millions sterling. But since the middle 
of February the borrowings from the.Bank on account of the 
wutside market were not far short of 5 millions sterling. <A. 
the utmost, therefore, the real addition to the supply of 


Icanable capital in the outside market has not been more than | 


a million aud a half, counting the gold received this week. 
That this addition will be very rapidly worked off seems 
altogether probable, inasmuch as trade is improving in a most 
satisfactory manner. The statistics go to show that trade is 
even more active than it was in March. The railway traffic 
returns, the Clearing-House returns both in London and Man- 
chester, market reports and trade circulars, are all highly 
satisfactory. With improving trade and rising prices and 
Wages, it is inevitable that the coin circulation of the country 
must increase. Besides, there is always a large increase in the 
note circulation of Scotland at the beginning of May, which 











drawing upon Europe for supplies of gold. On Thursday 
large sums previously borrowed from the Bank by the outside 
market fell due, and unexpectedly a considerable proportion 
of the loans had to be renewed. On Friday further loans ma- 
tured, and a portion of them also had to be renewed. In 
consequence rates of interest rose on Thursday to the surprise 
of the market, and so likewise did the rate of discount in the 
outside market. Bill brokers and discount houses in conse- 
quence are beginning to recognize that the fall in the value of 
money during the past week or two has been carried too far, 
and are beginning to doubt whether after all the rate of 
discount of the Bank of England should be reduced this 
month. The better opinion seems to be that if the directors 
act energetically they may be able to raise rates in the outside 
market and to augment their stock of gold. 

The banks of Bombay and Bengal have lowered their rates 
of discount from 10 per cent to 9 per cent. In consequence 
the Indian exchanges have declined, and the price of silver 
has further fallen. The market for that metal has become, in 
fact, quite lifeless, and the probability appears to be that it will 
continue so for some time to come unless, indeed, an Austro- 
Hungarian demand should arise for resumption purposes. 

The Austrian Government has lately addressed an invitation 
to the Hunzarian Government to enter into negotiations fo. 


, the resumption of specie payments. The Hungarian Govern- 
Bank of England would on Thursday lower their rate of. 


ment is being reconstructed, and has had no time, therefore, 
to consider the matter. Puolic opinion in Hungary is not 
favorable to resumption, and Hungary, therefore, has deciined 
for several yeai’s past to entertain the proposal. But it is pos- 
sible that she may now adopt a different course. At all everts, 
the florin has risen considerably, indicating that in the opi on 
cf the business community, the time is ripe forresum -wi:. 
There are two kinds of paper notes circulating in Austria tiv 

gary, one is issued by the Austro-Hungarian Bank, an ts 
based upon a silver reserve, the other, amouuting to abou: 40 
nillions of florins, is issued by the State, and has no metas ‘e 
cover. It is only with this latter that the Government would 
have to deal, and the matter ought not to be beyond its capa- 
city. At present the standard of value in Austria-Hungary is 

silver, and if that stanuard 1s maintained resumption would of 
course create a new and considerabie demaul for siiver. But 
it is not cer.a 0 that the silver standard will be retained. Aus- 
tria-Hungary is financially and commercially dependent upon 
(yermany, and therefore there would be as much advantage in 
‘dopting the German monetary system as Italy, Switzerland 
aca Belgium found several years ago in adopting the French 
monetary system. If this is the course resolved upon, there 
will be another demonctization of silver anda fresh demand 
for gold. 

The boom in International securities and British railway 
stocks which so unexpectedly followed the crisis in Paris has 
continued this week. In International securities, however. 
business has not been active, and little more has been done 
than to sustain prices, with the exception, however, of Egyp- 
tian bonds. Egyptian Unified, which at the tim2 of the 
Arabi insurrection fell to 4744, had not risen above 77 up to 
the end of 1887. Last year, h: sever. tiie price was pushed 
as high as 8514, and now itiswe cv r 92, The Preference 


usually requires half a million to three-quarters of a million in | ponds are nearly 105. The mark2i is &.ng prepared for the 


gold to be transmitted from London to Scotland. 

These facts would seem to be sufficient to induce caution. 
But the directors of the Bank of England had a warning at 
the end of last year which it is to be hoped they will not soon 
forget. For years past they have been trying to work with an 
insufficient stock of gold, and the consequence was that 
towards the end of 1888 the market was saved from a serious 
crisis only by the efforts of certain great houses which brought 
gold from Russia, the Argentine Republic, and other unex- 
pected quarters, to restore confidence. The stock of gold is 
larger now than it was at this time last year, but it is smaller 
than it was two years ago, and it is evidently too small to 
support the immense superstructure of credit which is based 
upon it. In the second half of the year gold exports will of 
course begin as they usually do. And unless, therefore, the 
Bank can maintain its present stock, anxiety and apprehension 
will by-and-by be aroused. The premium on gold is still ris- 
ing in the Argentine Republic. It is over 63 per cent just 
now. The Paris exchange upon London, though somewhat 
above the gold point, is still uncomfortably low, and people 
here are apprehensive lest the associated banks of New York 
should be unable to increase their surplus reserves without 





conversion of the preference debt. A firm of solicitors here 
has obtained opinions from two or three of our leading counsel 
to the effect that the conversion cannot be carried out contrary 
to the will of the bondholders. But little importance is at- 
tached to these opinions. The original Khedivial decree 

which created these bonds provided a sinking fund which was 
to redeem them in sixty-five years, and in the meanwhile 
apply certain revenues for the payment of interest and sinking 
fund. And it was expressly stated that ‘‘ in every eventuality ” 
the application of these revenues should be observed. But a 

subsequent article went on to provide that the bonds might be 
repaid or redeemed, and that then the revenues would be set 
free. Itis obvious from this that the article first referred to 
was intended to prevent the ex-Khedive from misappropriat- 

ing the funds while the debt existed, and that there was no in- 
tention to prevent him from paying off at par a debt which at 
the time was at a very great discount. Every impartial person, 
then, must admit that Egypt has a right to convert. And it is 
evident that certain great financial houses are preparing the 
market for the operation. Sir Edgar Vincent, the Financial 
Adviser of the Egyptian Government, has arrived at London, 

no doubt to carry out the conversion. 
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In British railway stocks there has been an extyaordinary 
upward movement, checked for the moment by the fortnightly 
settlement, which began on Tuesday and ended on Thursday ; 
but according to all appearance likely to be resumed and to be 
carried much farther. Between the first day of the last fort- 
nightly settlement in March and the first day of the settlement 
this week, one stock rose £10, another £724, a third £714, two 
£6, two £514, and two £5. The movement is partly the result 
of ordinary speculation based upon the improvement in trade, 
the large increases in the traffic returns, and the prospects of 
cheap money ; but partly also it is due to purchases by trust 
investment companies, which have been formed in extraordin- 
ary numbers during the past sixteen months. Since the 
beginning of last year no fewer than eighty-one trust com- 
panies have been registered or have applied to the public for 
subscriptions. The companies registered but not yet brought 
out have a capital of 43 millions sterling. The companies 
which have been brought out have a registered capital of 
£40,700,000, but they have issued up to the present only a little 
over 23 millions sterling. Companies registered before the 
beginning of last year have applied for capital somewhat over 
a million and a-half, and new and old companies together have 
issued somewhat over 31g millions sterling of debentures. 
Altogether the issues of trust investment companies’ capital 
since the beginning of last year exceeds 2834 millions sterling. 
The investment of so large a sum must necessarily have a 
considerable influence upon prices. 

There has been a little more animation in the market for 
American railroad securities this week, but as yet operations 
are confined to members of the Stock Exchange and a few 
large speculative houses. The trust investment companies 
referred to above have been buying bonds yielding a good rate 
of interest very largely for a considerable time past, and their 
purchases continue. But the share market is left almost 
entirely to members of the Stock Exchange. There are signs, 
however, that the speculative movement, which has nearly spent 
itself in the foreign market, and cannot reasonably be carried 
very much further in the market for British railway stocks, is 
likely to extend to American railroad securities. It would 
certainly and rapidly extend thither but for the fear very 
generally entertained here that there are reasons not yet 
understood in London for the continued bear operations in 
New York; that new disclosures might be sprung upon the 
operators if a rise were to begin, and that thus an upward move- 
ment would only afford an opportunity to the raiders in New 
York for again hammering the market. Besides, it is thought 
that heavy losses must have fallen upon Boston, in consequence 
of the difficulties into which railroad companies have fallen 
whose stocks are largely held in that city, and in consequence 
also of the break-down of the copper syndicate. 

The condition of our trade, already referred to, is well 
reflected in the Board of Trade returns for March. They are 
just issued, and are surprisingly favorable. The increase in 
values is partly due to the rise in prices, but it is mainly the 
result of an increased volume of business. The iron and 
steel exports more particularly have greatly improved, owing | Co 
partly to the purchase of rails and railway material for South 
America, and the purchase of machinery by the South African 
mining cor panies, 

The following is a reswme of the imports and exports for 
3 months: 





























Imporis. 1889. 1888. Difference. Per ct. 
January...... £38,025,774 £34,80 /,988 + £3,222,786 + 9°26 
February..... 32,311,877 29,532,776 + 2,799,101 + 9°41 
Mareh........ 36,225,583 32,590,821 + 3,635,062 + 11°15 
3 months... ... £106,524,734 £96,909,085 +£9,616,649 + 9°92 

Exports. 1889, 1888. Di [erence. Per et. 
January ...... £20,479,341 £18,583,671 +£1,895,670 + 10°20 
February..... 18,609,284 18,992,423 — 383,139 — 2°02 

ERER cccccne 21,381,427 19,047,307 + 2,334, 120 + 12°25 
3months.... £60,470,052 £56,623,40L +£3,846,651 + 6°79 

Exports of foreign and colonial produce : 

1839. 188s. Difference. Per ct. 
January..... £5,614, — £3,963,925 + £1,650,633 + 41°65 
February..... 5, 408,311 5,289,291 “> 119,.20 + 2-2 
March... sae 6 5003 975 5,254,503 a 749,472 + 14°26 
3 months.... £17,026,844 £14,507,719 +£2,519,125 + 17°36 


The wheat trade continues dull and is likely to remain so. 
The imports from Russia are once more increasing and are now 
of extraordinary magnitude. For the first three months of 
the year they have amounted to 3,946,000 cwts., being about 
half a million of cwts. more than for the corresponding period 
of last year, when they were unusually large and being more 
than four times greater than in the first three months of 1887, 


The imports from the Pacific ports of the United States are 
also very large, For the first three months of the year they 
amounted to 3,409,000 cwts. against a little over 2 million 
cwts. in the corresponding period of last year, and a little un- 
der 3 million cwt. in the corresponding period of the year be- 
fore. But from the Atlantic ports the imports are still quite 
insignificant. For the first three months of the year they have 
been only 145,000 cwts., against nearly 1,677,000 cwts. in the 
corresponding period of last year, and as much as 6,379,000 
cwts. in the first three months of 1887. The imports from 
India are also large. In the first three months of this year 
they amounted to 2,114,000 cwts., against nearly 565,000 cwts. 
in the corresponding period of last year, and 2,316,000 cwts, in 
the corresponding period of the year before. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c. 
compared with the last three years : 























1889. 1€88. 18872. 1886. 
£ £ £ * £ 
Circulation....... ccccccccccccces coe.| 24,392,890 24,269,785) 24,498,945; 24,747,755 
Public deposits... ..cccccsscsccesees| 9,255,992 8,863,175) 6,448,584) 7,006,488 
Other deposits.... .......+5+- alewsees 25,095,445 25,023,082) 24,102,973) 22,900,595 
Government securities............+.| 15,959,948) 17,749,712) 14,434,661, 14,583,498 
Other securities..........csecccesees- 21,907,354) 20,758,639, 18,553,183. 20,459,573 
Reserve of notes and coin..........| 14,423,580 13,200,752 15,386,640 12,715,939 
Coin and bullion............ eenbotens 22,616,470, 21,270,547, 24,145,585) 21,718,694 
Prop. assets to liabilities....... p. ¢c. 4134 3&3 5046 4244 
Bank rate...... . 3 p. c. 2 p.c. 246 p.c. 2p.c 
GOMBGIS coccescccccceccccocescoccesoos: 101% 101 7-16 | 1027-16 | 100 7-16 
Clearing-House BOCEER ss. acccceseee 130,956,000) 149,129,000) '77,238,00L| 91,850,000 
| 

















The following shows the imports of cereal products into the 
United Kingdom during the past thirty-two weeks of the sea- 
son compared with previous seasons : 




















IMPORTS. 
8-9. 1887-8. 1886-7. 1885-6 
Wheat............ ewt. 38.238,899 27,897,726 31,644,592 30,129,220 
EE ocavecce cocceces 3,167,465 11, 595, 793 12,375,004 »754,6 
Oats.... Seeererececes aes eeaee 9,388,583 9,306,1 13 8,607,145 5,807,19 7 
PORB. coscpecsccevceccce 1,285,705 2,119,030 1,520,043 »340,308 
IE caceces coooccese 2,114,663 1,667,005 1,573,560 2,001,741 
Indian Corn........... 17, 183,486 14,438,464 16,782,607 17,425,626 
BORE. cocrcescccccceses 3) 12,113,2 60 10,980,053 8, 408, 638 

















Supplies of wheat available for consumption (exclusive of 
stocks on September 1): 




















1888-9. 1887-8. 1886-7. 1885-6. 

uaeepeed eek ams. 38, 238.892 27,897,726 31,644,592 30,139,220 
Imports of flour ...... 9,036,3¥ 12,113, ‘260 10,980 000 8,40 3,638 
Sales of home-grown. 23,776, 098 27,259,274 22,179, "472 28,710,068 
Total........ ...... 71,051,302 67,270,260 64,804,147 67,257,926 
1888-9. 1887-8. 1886-7. 1885-6. 

Aver. price wheat ......week. 30s. 1d. 30s. Od. 328. 8d. 303. 44. 
Aver. price wheat ....season. 3ls. 6d. 303s. 2d. 32s. 7d. 30s. 5d- 


The following shows the quantities of wheat, flour and 


maize afloat to the United Kingdom: 


This week. Last week. 888. 1887. 
ae qrs. 1,689,000 1,671,000 2. aon, 000 1,799,500 
Flour, equal to qrs. 200,000 220,000 252, ‘000 171,000 
kein ocanded ars. 371,000 347. Oe nae 340,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending April 26. 





























London. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 
Silver, per 0Z.......... d.| ; : 423;¢ | 4213 | 2218 | 42316 
nsols,new 2% percts.| $ : 98914 | 98% | 98716] 98%e 
“a for account. ....|  ! : 98°53 | 93°83 | 985 9858 
Fr’ch tage (in Paris) fr. : ; 87°50 (87°3U |87°15 |87°05 
U. 8. 49s of 1891. ...... a : 11048 (11018 /1101g {110% 
U. 8. 4 of 1907... on a M (13173 [13228 |13213 |132% 
Canadian Pacific........ = = 5133 | S514 | 51% | 525g 
Chic. Mil. & St. Paul.... ~y y 665g 6615 663 67 
Erie eee stock......) & td 29 2853 | 2938 30 
Lilinois Central.......... : : 114% (115 115% {116% 
nang iene 3 : 56 56 5618 | 5638 
Philadelphia & Reading.| : : 2513 | 2212 | 22% | 2318 
New York Central....... ; : 110% (109% (1097 j|110% 











Commercial and Piiscellancous ews 
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NATIONAL Banks.—The following National Banks have 
recently been organized: 


4,010—The First National Bank of Hannibal, Mo. a we $100, 000 
Robert Elliott, President; Wm. A. Latimer, Cashie 

4,011—The East Stroudsburg National Bank, Pa. Capital, $50,000. 
Milton Yetter, President; William Burrows, Cashier. 

















4,012—The First National Bank of Cartersville, Ga. 
J. H. Vivion, Cashie 


J. R. Wikle, President; 
4,013—The Lenox N 


ational Bank, Mass. 


oe tal, $50,000. 


edgwick, President ; Edwara McDonald, Cashi 


S 
4,014—The National Bank of Forney, Texas. 
G. W. Voiers, Cashier. 


Gaston, President; 


4,015—The Rogersville National Beak, Tenn. 
Samuel Neill, President; Wm 
4, edie Firat National Bank of Meridian, Texas. 


’. C. Blanton, President; 


Capital, 850, 000. Henry 
Capital, #50, ocd. W. H. 


Capital, $50,000. 
D. Kenner, Cashie 
Capital, $60,000. 


J. W. Rudasill, Cashier, 


iia AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show a 
decrease in dry goods and an increase in general merchandise. 
$7,766,094 the 


The total imports were $9,083,200, against 


preceding week and $11,689, 5138 two weeks previous, 


The 
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exports for the week ended April 23 amounted to $8,082,657, 
inst $6,491,684 last week and $7,535,876 two weeks previous. 
The following are the imports at New York for the week end- 
ing (for dry goods) April 18 and for the week ending (for gen- 
eral merchandise) April 19; also, totals since the beginning of 
the first week in January. 
FOREIGN IMPORTS AT NEW YORK. 


























For Week 1886. 1887. | 1888. | 1889. 
Goods...... $2,374,608 $2,018,645) $2,313,147; $2,191,408 
Gen’l mer’dise.. 5,645,582) » 7,980,222 6,275,211 6,891,792 
Total........ $5,020,190, $9,998,867) $8,588,658; $9,083,200 

Since Jan. 1 

— $40,399,547) $44,208,800) $47,379,327| #50,010,901 
Gen’l mer’dise..} 96,657,526) 103,763,730; 108,054,202) 109,417,433 
Total 16 weeks. $137,257,073 $147,972,5301$155,433,5291$159,458,334 





"The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending April 23 and from January 1 to date: | 


EXPORTS FROM NEW YORK FOR THE WEEK. 























1886. 1887. 1888. 1889. 
For the week....| $6,568,682) #5,876,690) $6,156,482) $8,082,657 
v. reported.. 82,377,524! 88,066,033 85,790,687) 102,712,844 
Total 16 weeke.| $88,946,206) $93,942,7241 #91,947.169)#110.795.501 





The following table shows the exports and imports of specie 
at the port of New York for the week ending April 20 and 
since January 1, 1889, and for the corresponding periods in 
1888 and 1887: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 












































i “Exports. Imports. 
old. 

Week. Since Jan.1. Week. |SinceJan.1. 
Great Britain.... .... $24,500) $4,361,596)  ........ $164,050 
dn teteummueeel © peeainns ae 746,565 
Tint éeecconcl jj§ seeecees| . s6sveReh eneceuc 948,897 
West Indies.. ........ 450,240} 2,297,925 $3,218 101,996 
bk iiie emcee 50 J. 21,389 
@®outh America.......) «= ........ 1,447,780 750 49,790 
All other countries...) -....... 75,600 7,457 121,620 
Total 1889 ....... $475,240) $8,214,351 $11,868) $2,154,307 
Total 1888 ....... 139,550; 4,508,128 141,722 3,651,538 
Total 1887 ....... 169,445} 4,¢32,373 3,436) 3,985,528 

Exports. Imporis. 

Silver. —- 

Week. Since Jan. 1. Week. ‘Since Jan.1. 
Great Britain......... $207,393) $5,257,354! @........ $29,200 
ance...... 6 eusecens 5,000 a © ¢ebenees 593 
Ti tictcmaeeds ¢eeseqes re ae ee parent #2 
West Indies...... 2...) sen eee. 98,388 1,847 €9,539 
tine | gaeianeel  giteiieel  ¢ecdnaadie 35,524 
Bouth America.......) = ........ | ere 31,573 
All other countries, .. 4,670 11#,343 42,905 365,245 
Total 1889... .... $217,063) $5,580,356 $44,753, $529,739 
Total 1888. ...... 231,290| 3,876,614 93,170 667,403 
Total 1887... ..-.. 252,013| 3.049,77)1 8,440 670,605 





— Messrs. I. B. Newcombe & Co. offer for~sale to investors 
a limited amount of the capital stock of the Anglo-American 
Electric Light & Manufacturing Company. The stock is 
full paid and non-assessable. The company was organized to 
manufacture under letters patent, owned by the company, 
storage batteries or accumulators, which are acknowledged b 
experts to be far superior to any other now known to the scienti- 
fic world. The annual profits to stockholders will accrue from 
royalties on State, city and county rights, from the profits cn 
sales of accumulators manufactured and dividends earned by 
sub-companies through an interest of the stock of such com- 
panies. There have been a number of contracts made and ex- 
ecuted for subsidiary companies, showing a handsome divi- 
dend already earned upon capital stock of $2,500,000. In order 
to increase the manufacturing facilities of the company de- 
manded by its already assured business, this stock is offered 
for subscription at $5 per share. The privilege of advancing 
the subscription price without notice is reserved. 


—Mr. J. Heron Crosman, of Nos. 72 and 74 Broadway, makes 
a specialty of dealings in electric, telephone and telegraph 
stocks, and as these have recently come into much prom- 
inence and few of them are sold on the Exchanges, readers of 
~ CHRONICLE may be glad to know of a broker dealing in 
them. 


—The notice of sale of the Wabash system east of the Mis- 
sissippi River on Wednesday, May 15, is published in the 
CHRONICLE advertisements, where all particulars may be seen. 





American Midland.—The company has filed articles of con- 
solidation of the New York Mahoning & Western and the Ohio 
Indiana & Missouri River. The capital stock of the consoli- 
dated company is $5,000,000, of which $8,000,000 is to be held 
by the stockholders of the New York Mahoning & Western and 
the other $2,000,000 by the Ohio Indiana & Missouri River. 


Alabama Midland.—The company having agreed to extend 
its road to Tuscaloosa, Ala., if a subsidy of $90,000 was given 
it, meetings of the residents of the city were held, and $60,000 
was soon raised, and it is expected to obtain the remaining 
$30,000 to complete the amount required, in a few days. The 
construction on the line from Bainbridge, Ga., to Montgomery, 
Ala., is progressing rapidly, and will be completed by the fall. 
The Alabama Midland in connection with the plant system 
will form a direct through line from Memphis to Florida. 


Atlantie City.—The Atlantic City Railroad stockholders 
and Directors held meetings at Camden this week, and con- 
firmed the recent consolidation of the leased branches with the 
Philadelphia and Atlantic City Railroad, which were merged 
under the corporate title of the Atlantic City Railroad. e 
issue of the following new stock and blanket mortgage bonds 
of the Atlantic City Railroad were also authorized, the old 
issues of the several consolidated lines to be retired : Preferred 
stock, $1,000,000 ; common stock, $1,200,000, and $2,200,000 
five per cent mortgage bonds. 

Cape Fear & Yadkin Valley.—Grading on the 81-mile ex- 
tension from Fayetteville to Wilmington, N. C., is now fin- 
ished for 61 miles. Work isin progress on the bridges. Itis 
expected that tracklaying will begin at Wilmington early in 
May and at Fayetteville in August. The line will probably be 
placed in operation by January 1 next. This company is 
now operating 235 miles of road in northeastern North Caro- 
lina. The Norfolk & Western R. R. Co. propose an extension 
to meet the C. F. & Y. V. at Mt. Airy. 


Central Railroad of Georgia.—This company will shortly 
issue a consolidated 5 per cent 40 year bond covering the lines of 
the Savannah & Western, some 370 miles, now completed, and 

roviding for future construction and the retirement of i 
iens. All the details relating to the issue have not yet n 
determined upon, and the announcement this week that the 
bonds had been sold was premature. 

Jersey City’s Debt.—Comptroller Dickinson, of Jersey City. 
has presented his annual report of the financial condition of 
the city. He puts the gross liabilities at $15,667,083 ; resources, 
$11,384,827; net debt, $4,119,763. This does not include the 
water debt of $4,830,000, as this is regarded as a self-support- 














ing department. The resources he itemized as follows : 
SE... scocnckunnsosqusecoenquendhtsedseaneeneses $273,223 
es es Ger CNET BUG 6c coccconccaccssesdsecedeséedecces 1,078,698 
Amount loaned water aCCOUNE -.~ ..cccccccccccccccccccccccece 44,C00 
Due from State for school purpose. ..........2.--20ceeseeeees 222,136 
i i... . « Subecceetndednes ebuedassecsenbon 5,792,574 
Aseessments due and unpaid..........-ccccrccccccccccesces+s 2,507,683 
i, i ST, «6.6 a cumaegnesoadenienenmeeeooonets ,426,506 
Due city for advertising sa@leS.....ccccccccccccccccccccccccece 102,503 
TE ainean sondknetetense ceqrquensneseseseennonanenetoqnen $11,547,32 


Mexican National Construction Company.—This company 
is pushing construction on its Pacific line. The section from 
Manzanillo to Colima—a distance of 60 miles—will be finished 
inJune. 30 miles are now in operation, the grading being about 
completed, and all the rails and material being paid for and 
on the ground. Routes fora line from Colima to Salvatierra, 
324 miles, and from Colima to Guadalajara, 157 miles, are 
now being surveyed. The company has also begun construc- 
tion on its line from Zacatecas eastward to a junction with 
the Mexican National Railroad, a distance of about 128 miles, 
in the State of San Luis Potosi. Some 18 miles of track are 
laid on this division, and the line is graded nearly 10 miles 
further to Ojo Caliente—28 miles. The company enjoys fran- 
chises under its amended concessions from the Mexican Gov- 
ernment for the construction of about one thousand miles of 
railway, with a subsidy exceeding $11,000 per mile (Mexican 
currency). It also has a subsidy from the State of Colima in 
silver. The preferred capital stock is $7,000,000, common 
stock $1,000,000. 

Monterey & Mexican Gulf.—This road now being con- 
structed from Monterey to Tampico is completed for about one- 
fourth its entire length and will be opened for traffic on May 
5, which is a Mexican Independence Day, when regular 
freight and passenger trains will be run. The Government 
has accepted the first 25 miles, but grading has been done on 
about 60 miles, and track-laying is proceeding at about the 
kate of one mile per day on this graded portion. The rails and 
other materials are either on the spot or afloat to complete the 
first 75 miles of road. 


Auction Sales.—The following were sold at auction by 
Messrs. Adrian H. Muller & Son: 





Shares. | Bonds. 

27 Merch’ts’ Exch. Nat’] Bk.1164g | $4,7CO Tenn. 3s, Settlement, 
60 Irving Natione»l] Bank....170 | EL te snthen 
114 B’kofN.Y., N.B.A.21014-242, | $2,500 Virginia Funded Debt, 
199 Bleecker Street & Fulton 3—4—5s, 1919 ......... 
Ferry RR. Co.......... 2734 | $1,000 Missouri 6s (Platt Co. 

16 St. Nicholas Bank........ 130 a¥ thie ccna Ollg 
18 7th National Bank....... 135 | $5,000 Equit.G.L & Fuel Co., 

25 Knexville (Tenn.) Water Chicago, ist 68, 1905...1001g 
es a nnkemncge 1g | $10,000 Broaaw’y & 7th Ave. 

82 Ocean Nav. & Pier Co... 5 RR. Co. 58, 1914....... 1051, 


0 . Br, 
11 Amer. Exch, Nat’l ee | $5,000 St. Manhat. & St. 


42d 
50 N.Y.W. Shore & Bulf.RR. Nich. Ave. R’y Co. 1st 


1 Brooklyn Art Associat’n $65 | BD, Bee @cccccae: ccssenes 
10 Keely Motor Co......... $30 $5,0C0O Knoxv. (Tenn ) Water 

65 Citizens’ Gas Co. of Roch- yor ee 801g 
Riis allies mimhaaebeeen 36 | $3,000 Only Chance Mining 


CO, Gite BE cecececae+ $4 lot 
Extinguishing Co...... 20 | $500 Buffalo Township (Kan- 
32 B’klyn & N. Y. Ferry Co.151% ) sas) Ss, 1910........... 103 
100 Commercial Nat’! Bar k.104 ($900 Westchester Gas L’t Co. 
100 B’dw’y & 7th Ave.RR.Co.183 | (Yonkers) Ist 68,1906. ¢O 
14 2d Avenue RR. Co....... 97% $3CO Westchester Gas L’t Co. 
5 Julien Elect.Trac:ion Co. 21t | (Yonkers) 2a 5s, 1906. 50 
100 Broadway Ins.Co 124t0125 | $5,000 Oregon PacificRR. 1st 
50 American Loan & Tr. Co.118 | Land Grant 68,1900... 60 
50 United States Ins. Co... 164 | $2,000 Br'kiyn& N. Y. Ferry ; 
100 National Citizens’ Bank.1697%, Co 1st 6s, 1911........ 12414 
50 Brush ElectricIllum.Co. 75 | $1,000 N. Y. Club 6s, 1908...10043 
10 Conaolidated Elect. Light | $.00 Riding Club 6s, 1899...100 
Co. Trust Stock........ 72 $5,000 Ind. Ill. & Iowa RR. 
50 National Heat’g Co. (Par- Co. Ist 6s, 1887-1897..151 
WSS SGN ee 83% | $1,000 Meiropol’nGasL’tCo. | 
of N. Y. 6s, 1901.117%&int. 
$1,000 Seattle Lake Shore & 
East’n Co. 1st 6s, 1931 8873 


ry 


er Dredging Co... $1 per sb. 





= $ 
* 50 Scattle& E.Cons.Co.$93 persh. | 





35 Coney Isl’d Jockey Club.10u 
1c0 Bank. & Mere. Tel. Co #1 8,000 Georgia 419s, 1915...111% 


$54 Jefferson Ins.Co.Scrip 20 





Fi 
: 
; 








548 THE CHRONICLE. 





fVou, XL UL 








PPP eel PPeledel l =_=. 

















| 
| Per When Books Closed, 
Name of Company. | Cent. Payable. (Days inclusive.) 
Railroads, 
OGOO G TEGO occ cccccccces oe May 15 Aprii26to —— 
N. Y. Prov & Bos. (Ston.) quar.... 242 May 10Aprilz7to May 10 
Ba nhs, | 
American Exchange Nat......... 3lo May 1April2ito May 5 
German Exchange ................ 12 May Diisiebisenssavadecenmea 
CHOTMBRMER. 0.0. ccccccee Hitmundetnée 5 May Dik sndeenintavwetlekern de 
ERTS EEL REN ere oie 3 May Ea rene nr ae 
SS ee Mali eeailidinilen: oblitreninie 4 i ites citi a die idia eel 
TELE LALA 10 ST .. | Bilvwnteendeanetinanaaeii 
Miscellaneous, 
Pullman Palace Car (quar.) ......; 2 May 15 May 2 to Nay 15 
United States Express...........- ' Ly May 15 May 3 to May 15 


WALL STREET, FRIDAY, April 26, 18SS9.—5 P. M. 

The Money Market and Financial Situation.—After a 
spiritless week and a general preparation for dull markets 
till after the Centennial, the Stock Exchange unexpectedly 
developed a strong tone on Thursday, with quite an active 
movement in bonds and also in several special stocks. 

London was the chief buyer in this little spurt of anima- 
tion. and oddly enough this support to our market from the 
mother country comes just at the time we are about to cele- 
brate the anniversary of the day when that arch rebel against 
her authority, veneral Washington, was first inaugurated as 
our President. ; 

The rising demand for railroad bonds has been one of the 
main features of Stock Exchange business recently, and this is 
always hailed as a sign of more outside interest in the market, 
and a rather heaithy tone among buyers. The room trader 
does not, as a rule, operate in bonds for a fractional profit, and 
when business is left to these professionals there are generally 
few bond sales. The easy money in London and the prospect of 
easy money here favor a renewed business in weed that are 
good for 4 @ 6 per cent per annum, and when a large bond 
business has started it usually leads to activity in stocks also. 

Atchison is not so much a leader of the market now as it 
was a few weeks ago. At the moment. however, there is no 
railroad more directly touched by special events than the 
Atchison—the Oklahoma business, both immediate and pro- 
spective, and the large wheat crop in Kansas _ being two influ- 
ences which should add materially to the earnings of the cur- 
rent year. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 11% to 313 per 
cent, and to-day the rates were 24215 percent. Prime com- 
mercial paper is quoted at 3°7@4 per cent. 

The Bank of England weekly statement on Thursday showed 
a loss in specie of £64,000, and the percentage of reserve to 
liabilities was 42°36, against 40°65 last week: the discount rate 
remains unchanged at 213 per cent. The Bank of France 
gained 3,825,000 frances in gold and 750,000 francs silver. 

The New York Clearing House banks in their statement of 
April 20 showed an increase in surplus reserve of $6,021,100, 
the total surplus being $12,086,650, against $6,065,550 the prev- 
ious week. ° 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks : 











{ f 
1889. Digr’ne’s frm 1888. | 1887. 
April 20. | ev. Week. Apri 21. | April 23. 
=e Me . . . - 
tie aiid LL... ieee DOE TOD sk nocccecce 
er ey DS.OZE400) —nnccnconee 
Loans and disc’ts. 415,897,100 Dee. 549,200 363,672,200 362,712,200 
Se 87,771,800 Ine .6,537,300 74,948,800 77,670,100 
Cireulation . ...... 4,135,000 Dec. 138,100 7,720,700 = 8,388,700 
Net deposits ...... 440,635,000 Ine .6,491,200 374,918,400 371,181,200 
Legal tenders..... 34,473,600 Inc .1,106,600 33,027,100 21,786,000 
Legal reserve..... 110,158,750 Ine .1,622,800 93,729,600, 92,795,300 
Reserve held. .... 122,245,400 Inc .7,643,900 107,975,900 99,456,100 











Surplus reserve .. 12,086,650 Inc 6,021,100, 14,246,300 6,660,800 


Exchange.—The sterling exchange market presents the 
same general features that have characterized it for some time 
past, viz: extreme dulness as to the amount of business and 
considerable strength in rates, which are influenced some- 
what by the scarcity of all kinds of bills. Posted rates are 
still 4 8715@4 88 and 4 8915@4 90. About $1,024,000 gold was 
engaged for shipment to-day. 

The rates of leading bankers are as follows: 





} 
Sizty Days. | Demana 


Apr.l 26. 





Prime bankers’ sterling bills on London.. 4 S7le@4 8&8 4 89loa4 90 


EEE 4 861424 S610... ... 
Documentary commercial................. 486 2486)' ........ 
AES LCE NEI A 9181345 17105 1614. 5 155, 
Amsterdam (guilders)...... ............... | £0467 4014 | 4038 40716 
Frankfort or Bremen (reichmarks)........ | DO's 9532 | 95lo 95% 








To-day the rates on actual business were as follows, viz.: 
Bankers’ 60 days’ sterling. 4 87.@4 871; demand, 4 8834. @4 89. 
Cables. 4 89!4:a4 89°, Commercial bills were 4 8614@4 614, 


Continental bills were: Francs, 5 181545 1715 and 5 16ljia | 


_ ~- . —~ - bd -_- ° , 
9 19°3: reichsmarks, 95'414953g and 95°35; guilders, 4014 


@40\4 and 403g@ 4015, 





The following were the rates of domestic exchange on New 
York at the under-mentioned cities to-day: Savannah, buyin 
par, selling 3-16@1!4 premium; Charleston, bu in par@1-1 
premium; selling 1,@3-16 premium; New Orleans, commer- 
cial, 50c. premium; bank, $1 premium: St. Louis, 75e, 
premium; Chicago, 25c. premium. 


Coins.—The following are quotations in gold for various coins 


Sovereigns... ....$4 836 @$4 90 Finesilver bars... — 92}330@ — 93 
Napoleons....... 388 @ 392 Fivefranes.......—93 @— 96 
X X Reichmarks. 4 75 @ 480 (Mexican dollars... — 724%@ — 734 
25 Pesetas.... .. 481 @ 486 Do uncommere’] —72 @  ....ee 
Span. Doubloons.15 60 @15 75 (Peruvian sols..... -— @ 73 
Mex. Doubloons 15 55 @15 70 ‘En lish silver.... 482 @ 4 88 
Fine gold bars... par @l4prem.,U.S.tradedollars —7l @ .....- 


United States Bonds.—The Government bond market re- 
mains unchanged. There have been no transactions on 
the Stock Exchange and prices have not changed materi- 
ally. The offerings of bonds to the Treasury Department 
within the usual limits have been rather moderate this week, 
so that the total acceptances are only $918,800. 

The total payments made for bonds purchased from April 23, 
1888, to April 20, 1889, were $160,402,163. The statement for 
this week is as folows: 
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| 4k Per Cents due 1891. | 4 Per Cents due 1907. 
‘Offerings. Purch’es. Prices paid. |Offerings. Purch’es. | Prices patd. 
Saturday ...| 815,800 £15,800 108 $10,050 $10,000 120 
Monday.....| 242,600, 242,600, 168 ‘| 214,700 214,700 129 
Tuesday....; 275,000, 275,000) 108 8,009 2,500 129 
Wedn’sday., 134,000, 134,000) 102 * 261,700 11,700 129 
TRUrOGay...| — o2cccese | abetiene | “a 13,500 12.5 0 129 
Friday ...... | 60,500 | ee | eee iia 
Total.... 827,900 667,400 = 108 ||) 502,006 251,400 129 
SinceAp.23.| ........ $2,141,200) 10634 -100% ere 56,418,550 124°70-130 





The closing prices at the N. Y. Board have been as follows: 





Periods, 20. _ 22. 


») 


_ oo. 


| | . 
jin April April | April Aprié | April, April 
2 | 22. | Zs. 24. 7 26. 











— a | j — se SED | Oo ee 1 ee eee 
Ciem, 2001. ...00 reg. Q.-Mch.*108 *108 *108 “LOS “LOS *1081s 
4los, 1891.....coup. Q.-Mech. “108 *1lO8 “108 “LOS *108— *1OS12 
C—O ee reg. Q.-Wweh. * 129338 *12933 *129 1 *1291o “iz9lg *12912 
SE cscccoseecneus Q.-Mch, *129%8 *129%3 *12912 “129s *12942 712916 


6s, cur’ey,’95....Treg. J. & J..*121 *121 = (*121 IZ “331 *i2i 
6s, cur’cy,’96....reg. J. & J.*124 £124 *124 “124 “124 *124 
6s, cur’cy,’97....reg. J. & J.*127 = |*127 = |*12% 127 127 = 6*127 
Gs, cur’cy,’98....reg. J. & J. 712919 *12919 412930 129 le * 12919 *1291o 
6s, cur’cy,’99....reg. J. & J..*1382 (132 *182 1320 « *132 «4*132 

* This is the price bid at the morning board; no sa/c was made. 


State and Railroad Bonds.—The State bond market has 
been dull, with only a few scattering sales, which have been 
of no special importance. 

The railroad bond market has been one of the most im- 
yortant departments of the Stock Exchange this week, a large 

usiness having been done and a very healthy condition pre- 

vailing. In fact there has been a return of the rather buoyant 
tone which prevailed in the early part of the year, and prices 
for nearly everything on the list have been strong. while sev- 
eral bonds have advanced more or less. The demand for all 
classes of bonds is very brisk, and there is an insufficiency of 
the better sort available on the market. Hence most of the 
business has been in the low-priced classes and they have 
nearly all improved, though the only conspicuously active 
bonds have been Texas & Pacific ists and incomes and Green 
Bay incomes. 


Railroad and Miscellaneous Stocks.—The stock market has 
been rather mixed during the past week, with an irregular 
tone most of the time. During all the first part of the week 
extreme dulness prevailed, and there seemed to be a general 
indisposition to operate on either side of the market before the 
holidays next week. But on Thursday there was an unex- 
pected movement, business improving into a condition of 
actual activity, and prices advancing quite generally, and in 
some cases considerably. All the week there had been a pretty 
good resistance to the attacks of the bears, prices giving way 
only in special cases and fractionally ; but a general strength- 
ening up of this kind was hardly looked for. It was started 
mainly by a good demand from London for the several stocks 
dealt in there, which in turn caused a demand to cover short 
contracts here. There was also sharp purchasing in Texas & 
Pacific stock and bonds, following the election of Jay Gould as 
President. The foreign demand is encouraged by the extreme 
ease of money in London. 

Louisville & Nashville has been a leading stock all the week, 
ona good demand stimulated by purchases for London account, 
and it has advanced consklerably, the excellent exhibit of net 
earnings this year being the alleged cause. Union Pacific was 
weak in the early dealings, on a less favorable interpretation 
of the annual statement by the Street than had been expected, 
although there were very strong points in the report. Read- 
ing had an early advance, which was followed by a re- 
action, and then on the general strength of the market it 
again improved. Although coal prices are now low, the out- 
look for the trade is said to be improving. The grangers have 
been only moderately active and somewhat irregular, with no 
new developments. Chicago Gas Trust has been active, with 
a weak tone on a reaction from its late sharp advance. Among 
other stocks coming into some prominence with the advance 
were Texas & Pacific, Richmond Terminal, Missouri Pacific, 
Manitoba, Pullman, and Erie common and preferred, 

To-day, Friday. the market was less strong. though without 
decided weakness, and the close was very dul. 
































APRIL 27, 1889.) 


THE CHRONICLE. 


O49 





——~ 


a 
a 





STOCKS—PRICES AT N., 





Y. STOCK EXCHANGE FOR WEEK ENDING APRIL 26, AND SINCE JAN. 1, 1889, 
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| HIGHEST AND LOWEST PRICES. Sales | Range § Since J an. 1, 1889. 
STOCKS igrmecre saggy ee 7 MRR = Dee. cote mane 
S . | Saturday, Monday, Tuesday, Wednesday, Thursday, Friday, Week, | m ; 
April 20. April 22. April 23. April 24. April25. | April26. Shares., Lowest. Highest. 
Active RR. Stocks. | 
Atchison Top. & Santa Fe..... 41% 42% 42% 4319 41% 42! 41% 423g 42% 42% 415, 423%, 71,240, 3912 Apr. 1 58 Jan. 2 
Atlantic & Pacitic............. Zs . 749 *7 7% 744. 733 *6% j‘%Ty *6% $Tlo ‘6% Tilo "450 63% Mar.26 8% Jan. 14 
Canadian Pacitic.............. | eaccce sscsce] sncese aseese “49% 505, *49% 505g 50 50 51 52 410 47% Mar.16 53% Feb. 7 
Canada Southern........-..--- *52 521g S2Zlg 52 921g 524 52% 524 52% 52% 520 52% #£==1,180 S50lo Jan. 24 56% Feb. 14 
Central of New Jersey.......- | 964% 9610 9614 96% 9616 961g 96 96 9614 964%, 964 965, 2,819 923; Mar.16100 Jan. A 
CBETERE PRGUIO.... «62 cc ccccces 341g B40 3410 34lo *3B34lo 35 = 34 34 34% 35 36 36144 1,025 33 Mar. 20 36% Jan. 16 
Chesapeake &O.—Vot.Tr.cert. *17 17% «621718 1710 1715 1712 17!28 17% 71g 17% =61759 17% £7,867 1513 Mar. 2 177% Feb. 14 
Do do ist pref... 58 58 5S% 59 5844 59, S5Slo 5R5R 5D 9933 S592 59lo 3,767 5610 Feb. 26 GL Mar. 7 
do 2dpref... “30 326 32 32 *Bllo 3: 32 2 32 33 *32lo 33 1,286 29lo Feb, 27 3415 Mar... 8 
Chicago Burlington & Quincy vy. 931g 9438 93% 945 YF 93% 927% 935g 93% 94% 9415 9472 27,732 8973 Mar. 261114 Jan. 15 
Chicago & Eastern Iilinois.... *42 4210 *42 4: *42 4: *411o 4210 *42 43 *42 or? * aneie 4012 Mar. 20 4514 Feb. 11 
pref... 96 96 *95 96 *95 96 ‘951n 96. 95 95 *95 96 106 94lo Jan. Y100 Feb. 8 
Chicago Milwaukee & St. Paul. 6412 6513 65 6510 6433 6533 6438 6472 65's 655 65 655, 42,135 6072 Mar. 16 6632 Feb, 1 
0 pref. *1044%2104% 105 105% 1045,105%. 104142105 105 105% 105 105% £2,719 97 Feb. 25106 Jan. 14 
Chicago & Northwestern ..... 105% 106 10572 106: te 10512 1068 10512 10573 10572 106% 1063s 107 31,965 10216 Mar. 27 109128 Jan. 15 
Do ref. "1363 138  13810188lo 138 1388 *136101388 13810 13810 138% 138% 399135 Mar. 29142 Jan. 21 
Chieago Rock Island & Pacific. 92! 931g 931g 93% 92 9272 92 925 92% 98lo, 9272 O8lo 12,402 89lo Mar. 26 1007 Jan. 14 
ie, ae Louis & Pittsburg. “I 1 16%. *17 19 l5le 15> 1733 1738 “15 1742 *16 19 90,14 Jan. 15 19% Feb. 6 
pr ref. *36 37 ly *36% 38 *36 3 *36lo 38 S7lg S744) BSR%. BRA 110, 33 Jan. 21 42% Feb. 6 
Chicago St. Paul Min & Om.. 3333 3333 33 : DEE daaeee -wecmae 333g 3332 *33 34 331g 335, 1.217 3012 Mar. 18 341s Jan. 14 
pref. *92 93ln V2 A) EPPS re 91 91 92 92 93 93 406 89 Feb. 15 Y6lo Feb. 1 
Cincin. Ind. St. Louis & Chie... ~10612 108 10712 107142 *106 108 106 106 10712 10712 *106 107% 405 9152 Jan. % 11014 Feb. 26 
Cleveland Col, Cin.&Indianap. —=6 68Io B81 *681p 69 7 68%, 67 Sn oheoas 687% *68 69 1,200, 5540 Jan. 4. 74% Feb. 14 
Columbus Hocking Val. & Tol.) 18 191, 16 18 17 18% 17% 18% 1% 18%, 19 19% 12,280,16 Apr. 22 2844 Feb. 7 
Delaware Lackawanna d&West 1: 36% » 137 137 8 137338 136% 137" 13612 13712 1 3672 13712 13716137 17,357 13458 Apr. 3 14453 Jan. 2 
Denver & Rio G., assessm’tpd. *153, 1614 *15% 16 *15% 16% *15% 163 *164 1744 174 174 400 1510 Mar. 1s 1714. Jan. 14 
Do pref.; “4212 43 43 43 4253 43 *42lo 4310 44144 461. 461 A7 2,026 424, Jan. 31 47 Apr. 26 
East Tennessee Va. & Ga....., *9 9lo 9 9 9 9 *9 9lo 95, 95, *9 Qo 325! 8lyJan. 23 9% Mar. 7 
Do Ist pref.) G3, 683, G83, 68% *68 70 “6712 69 *6712 691 69 69 400° 63 Jan. 2s 70% Feb. 13 
Do 2d pref. *21 22 *21 22 *21 23 20 20 “2 22 22 2244 705 20 Apr, 24 23% Feb. 8 
Evansville & Terre Haute... 93 93 93 93 93 93 9312 a te *9% ER Deh ey 600 86 Jan. 30 97 Mar. 4 
Green Bay Winona « St. Paul. ‘614g 7g) *645 7 “61 7 | n- ee. oo. ek eee 4142 Jan. 5 7% Feb. 8 
eee 11343112 *11142113 “112 113 ‘*lil mt 1121 113% 113% 113% 113% 770106 Feb, 13 116% Jan. 15 
Lake ~y . *18 18to, 18le 18%) 1833 1815 1813 18% 185, 185 18% 18% 1,650 16 Jan. 26 19 Feb. 7 
pref..... D8 58 58 58% «05S 5814 58 DS4g 5814 S5Rlo 53h 5Slo 4,065 5133 Jan. 4 59 Apr. 12 
Lake a & Mich. southern. | 102% 103 1038 103 10238 10234 1024, 102% 103 103% 103144, 1038"2 11,965 993%, Mar. 18 106 Jan. 15 
Long Island..................- *93 951g *93!12 95 | 95 95 “9312 95 "9312 95 *93lo 95 | o0, 90% Jan. 14 9642 Mar. 4 
Louisville & Naslville........ 65 §=66 6613 6718 655, 664 66 661. 66% 6815 675g 68% 89,2905 564Jan. 4 68% Apr. 26 
Louis. New Alb. & Chie: ago . *39 44 | *40 45 | *40 45 *40 45 *40 45 *40 2S eee 371i: Jan. 7 4910 Mar. 8 
Manhattan Elevated, consol... 9812 9812 99 99 | *96 99 96 96 9312 981 98 98 065 90 Jan. 310912 Mar. 4 
Michigan Central.............. Ay S74 be. 87 | 86l2 ROlo R- > 4, S610 86 1 Pree | 391) 8416 Mar. 16 911g pe 14 
Milwaukee Lake Sh. & West. 86 85 86 86 *R4 &6 *S 86 500 Sllio Jan. 7 18 
Do pret. “11112 11349 ue", 11273 12 — ‘UIDs 112% “11h 112% *110%113 | 300 9lloJan. 7 11275 y= 22 
Minneapolis & St. Lonis.....-. "3 6 | 5 6 “5 6 5lo blo 410| -5 -Apr. 22} 7. Fe.’ 7 
Do pref.: *10 1332 “113 oy 1244 “11 1 i “17 14 “lllp 13% *10 pt errr es llJo Jap. 18 ltl Mar. 5 
Missouri Kansas & Texas..... 11% 11% 1153 12 123g 12%: ‘12 12% 12% 13 Wl 1273) «693,610 11l®*x. Apr, 22 14 Jan. 14 
Missouri Pacific............... 7019 71 70% 7l1lle' FOlo 706% 7Ole 7FO3% FOR Tlle 707% Tlie 13,265 64lo Mar. 29 7512 Jan. 14 
Mobile & Ohio.......... ag *Plo 104 1038 10)15 *10 Li% *10% lll 10% 11% *10 lls 500, 8S Jan. 11 12 Feb. 12 
Nashv.Chattanooga& St.Louis) 9315 95 943, 953, Dtlo P4lo *9Blo D4 Dtlo 95 9433 94%, 6,600 817% Jan. 12 95% Apr. 22 
New York Central & Hudson. 108 108 10734 107144, 10714 10744 107) 107 107144 10742 107% 107% 2,259 LOGls Mar. 16 110lo Feb, 2 
New York Chic. & St. Louis... *17 18 17% 17% “1738 18 1733 173 17% 17% 17% 17% 426 17 Mar.19 1953 Feb. 4 
a Ist pref. *70 y gE 71 71 *71 73 a 73 71 73 “71 73 | 406 67% Jan. 38 77 Feb. 4 
2d pref. *40 43 “40 43 "40 4: 40 40 40%) 41 *4l 43 600 37 Jan. 3 44% Feb. 2 
New ve mats Lake Erie & West'n, *97% 277%) 2818 281k 28 2814 28 281g 2Rlo 29 29 2932 21,385 46% Jan. 4 301 Feb. 18 
oO pref.) 67% 68 | 6823 6833 6914 693, 69% 7O 7Ol4, 7} 71%. 71%! 7,715 61 Jan. +4 71% a 26 
New York & New England.... 4173 43814 43% 44 42% 4840 + 4344 4384 4381 43812 43% 19,725 4114: Apr. 1 48% Feb. 18 
New York Ontario & West.... 1672 1672 16% 167. *161lg 17 “16lo 16%, 16% 17 171g 17)8 1,313 l4boJan. 5 1933 Feb. 7 
New York Susquehan. & West. Jig) 67J5R CO *T1D_— TH “7% 868 7% 86734 7% 87% ~ = 405 TreaApr. 1s 94 Feb. 12 
Do pref. *Bl1o 8216 324 82 32 3214 *3153 32% 324 33 331g 331, 1,450 30: % Mar.19 35 Feb... 8 
ESSENSE: MR en FIFE SER iA elAe *15lo 1610 “15% 16% £16 l6ln *16%4 16% 900 14%; Mar.23 18 Feb. 1 
Do ATS CONOR tind a RRA II *18 50 | 4938 4910 5088 50%) 352 520 52% 5338 4,675 4712 Mar. 11 45333 Apr. 26 
eae ~y DE cadctocnescael 26 26 *"25lo 26 25lg Volo 24 2533 253g 2533 25% Yolo 2,127 25 Jan. 5 27% Feb. 7 
oe 6072 61 61 61 60% 607, 60% 61 61 61393 60% 6153; 9,988 5812 Mar. 16 63513 Mar. 
Ohio & Mississippi he hi te oes 281g 221, 22 22145 2Z2lo BWlo 225 BVI 2Vy Bs 923, 2 2,750 19% Mar.19 24 Feb. 11 
Oregon Short Line ............ *44 46 40% 4415 39 40ln 3910 41 43 43 Al 41 2,245 39 Apr. 22 3S Mar. 6 
Oregon & Trans-Continental... 31 31k 307% 314! 307% 3B1y 30% 315g Biz, 32! 32k 32k 24,645 304 Jan. 23 34° Mar. 1 
Peoria Decatur & Evansville.| *28lo 25 | ...... 2.2... *O3ln Ytlo *22Zlo 24lo 2433 2tlo *2@38ln 25 200 22 Jan. 24: 28144 Feb. 13 
Phila.& Read. Vot. Trust. Cert. 14%, 4510, 4544 4552 4418 455, 43% 445, 44% 45352 45 4533 122,453 4233 Mar. 2 30 Jan. 15 
Richmond&West P’t Terminal; 25%, 25%, 23% 26 | *25% 261g 253, 2572 26 267% 263 27 822,055 2252 Jan. 26 27% Feb. 13 
; ref.| 7934 7914 7914 7953 79% 79% *79 80 7973 8033 7934 8012 2,510 76 Jan. $234 Feb. 8 
Rome Watertown & Ogdensb’g) *981lo100 *...... 100 *99 10010 *99 100 *99 100 10046 10054 200 93 Jan. “3 10314 Jan. 31 
St. Louis & San Francisco..... *22l6 v4 ‘23 24 *23 2 23% 237% 23% 23% wY3%R 237% 800 19 Apr. 1 26lo Jan. 15 
= pref. 60 60's 60 60% 592 597% 59% 59 5933 60 60 60lg 6,690 53 Mar.19 66% Jan. 2 
st pref. *110%4 11134 it 3) 111 lp *i10: Sy 111 Sy "ine - 32s (“335 239 (“230% ...... 150104 Mar. 18 1144 Jan. 12 
St. Pant as ob cacaesa sac "31M 3414 14% B44) *82 3414 *31 35 31 32 32 32 300 29% Apr. 11 40's Jan. 14 
ot SERTETEEE 90 “By 5 90 ‘36 &9 *85 90 = *85 90 -*86 fier 8442 Apr. 3 9533 Jan. 18 
St. Paul. Minnap. & Manitoba. 9 2, 93 93 93 93144 9Blo 94 O70 Y7L 100 9934 101 6,295 92 Apr. 17105 Feb. 1 
Texas & Pacific ............... 2014 20lon = 2Olo 21's 20% 211g 2O% 21 2034 215g ve 20,945 1739 Mar. 18% 23 Jan. 14 
Union —s wees cer ecscesecccs 6014 611, S591 60! SJ5V1e 595g 5932 6012 6Olo 61s 6032 6BLlo 55,945 58% Mar. 29 pi Mar. 4 
anne St. Louis & Pacitie... «13 13%; 13% 13% 13% 14 144 15 14% 1513 1b®e 15 4,230 12io Jan. 3 15's “AY wr. 25 
pr ef. *95lo 2610 2644 2610 26% 27% 27 28le 2844 2Slo YZSle BS3g 13. 525 24 Jan. 9 232 Aan. 25 
Wheeling & Lake Erie, pref... 6614 6552 6614 67's 651g 66% 6633 6712 x66 665, 6614 66% 3,817 5942 Jan. 5 OF RB Feb. 4 
Miscellaneous Stocks. 
Chicago Gas Trust............ 5Ol2 51% 49lo 51ty 4938 503 4952 5014 497% 50% 495, 501g 53,941. 34 Jan. 16 51% Apr. 20 
Colorado Coal & Lron......... 2353 23% 23 2 23% 23% 22lo 23ly 23lo 24 24 24 *s 3.180 21 Apr. 17 36l2 Feb. 11 
Consolidated Gas Co.......... S8le 8S8lo R5g NE 837, 89%; 8918 89lo 89% 8933) Slo 11,487 SOl Jan. 21 389% Apr. 23 
Delaware & Hudson Canal... 13310 13345 134% 135 134144 134% 13410 1353 1386 1365, 136% 1363 4,017 130 Mar. 18 1385 Jan. - 
ee Improvement Co..... 46lo 47 47 47 *47 49 47lo 48 49 49 49 1975 1,000 424 Apr. 5 722 Jan. 
pref. *71 80 80 80 *70 80 80 880 80 8344 *77 84 600 75 Apr. 10 10715 Jan. 30 
Oregon “Ry & Navigation Co. 8&6 &7 86 86% 8d R5ln RG 8S SSly Sly &R 891, 4,295 85 Apr. 23102 Mar. 6 
3 RP Reena *35 37 aT wat | a: FF 351g 36 367, 37 3673 367% 472 3412 Mar.19 40 Feb. 7 
Pullman Palace Car Co....... 1883, 189lo 1881189) 188% 183% L&8%4 189 189k. 19ite 1914192% 8 7,4334171 Mar. 19 205% Feb. 11 
Western Union Telegraph.... 8513 S5io 8538 855, 851g 8333 851g B54 Bd5lo IH RSlo 85% 10. 976 83 Jan. 2) S733 Mar. 4 
Express Stocks, 
i icndhGtnds sa senvyesivcks “150 152 *150 152 *150 152 *150 152 *150 152 *150 152 ~~) ...... 1444 Jan. 2153 Feb. 4 
SE sinthcskedes weasekerwe 113%, 114% 115 115 £114 114 114 #4114 £114%114% 114 114 551109 Jan. 10116 Feb. 4 
United States ................. SSly S51y 847% 84% 84% R5le B4lo 8 R4lo 8514 R414 85H 984. 73loJan. 4 85% Apr. 13 
Wells, Fargo & Co............. 1388 141 *137 142 138 #140 :*188 141 *138 141 = = 1401140% 29134 Jan. 19144 Feb. 8 
Enactive Stocks 
American Tel. & Cable Co. S5lg 85lo *85lo KROQ 86 86 *36 S614 864 861, Sblo 86l 472 80)Jg Jan. 5 87 Feb. 7 
Chicago & Alton.............. _*133 136 *135 137 “133 | 137 *133 137 *133 136 $136 136 165125 Mar. 26140 Jan. 23 
Denv. Tex. & Ft. W., Vot.cert. 22% 227% 22% 23% 22 23% 23 2 225, 23g 23 23 5.497 15 Jan. 25 24% Feb. 11 
Iowa Centra!, pref............ *26 27lo *26 2715 “D Hs “i a) eee PGlo "O5 PGlo *25 ae 18% Jan. 24 294 Mar. 12 
Memphis & ¢ ag mee a a he sda eee 65 65 65 65 os 70 . 6S 64 65 4,540 49° Jan. 11 70 Apr. 24 
Philadelphia Co., Nat. Gas.... S64 &6lo *S4 gad BR ee ee 87 87 S7ly *86 925 72 Mar. 9 S74 Apr. 17 
Pitts. Ft. Wayne ‘& Cnie......, 149 149 *149 150 *1l49 14910°* 149 l4vls 14944 = “ 149% 1496 vzlids Apr 1151 Feb. 11 
Pittsburg & West., pref. ceri. 38 38 38 38 3712 38 38 38 oe in, eee 1,690 30 Jan. 31 Sst Apr. 15 
Quicksilver Mining Co........ “oly Ty ‘O63, Tlg *6 7 6 7 “6 a" ee Oe a 53, Jan. Bo = 712 Feb. 12 
oO pref...' *37 38 37% 37% *37 33 37 38 *3G6l2 38 3612 38 300 35 Jan. 30 39% Apr., 9 
St. Louis Ark. & Texas........ * ss 3) << 9 Sig Slo *8 9 x 9g s = 1200 8 Mar.is 1054 Jan. 11 
Southern Pacific Co. 2.2.2.2... 2215 25 *221ln 25 *22ln 23 22g 25 225, 225, 23 ZS ly 1GO 2ZllwApr. 9 25 Feb... 8 
Tol. Ann Arbor & N, M....... *2512 2Z6lo *25'49 VZHlg *25o Zig 24 VI 27 284 275 27% 2,300 21 Jan. 2s 284 Apr, 25 
Toledo & Ohio Central, pref... 52 5 a2 a2 OOln Sl’ 51 a1 1 3:3 *S) 33 1380 50 Mar.15 32 Apr. 20 
Cameron Iron & Coal......... 33 3435 S4ty 3SA% B34, 34 ~~ B- 34 34 Stig SA 3433 2,220 24% Jan. & 344 Apr. 22 
Tennessee Coal & Iron........ 3810 39 39 415° 39lo 417% 39% 40lo) 40 11 B33, A1 21,140 31 Jan. 23 4214 Mar. 8 
i) pref... 100 100 109 102 1014 10142°*100 103 *100°) 1038 102 102 1,111 93 Jan. 4105 Feb. 19 
Various Stocks, &¢, (Un! “— ) 
Sugar Refineries Co........... 9274. 9213 9314, 93 935g 93 935, 93 93°32 Q91 9273 34,048 S1llo Feb. 20 994 Apr. 12 
National Lead Trust.......... >: 3 3 221o; 22 22 Zlie 21% Zilis 21% 2133 2Bl7a Billo 21%, 17,495 19°83 Mar. 26 24 Mar.12 
American Cotton Off T Vist. a 514 361g 557 FBR HJ4lo 553 549, 55 553R 55% 55g 355% 21,985 48% Jan. 16 GR Feb. 13 
Pine Line Certiientess ...... S433 8553 S22 854 80 82% 81 8315 83 85% S132 86 srss7yooo SO) Apr. ZS 931s Feb. 26 
* These are the peices bid and as‘xed: no sale was ma‘ le at the Board. t ' Ex- rights. § Prices from both Exchanges. 
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BONDS — LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, ANB RANGE SINCE JAN. 1, 1889. 
































| Closing. | Range Since Jan.1. | * a Closing. | Range Since Jan. 1. 
- RATLROAD BONDS. AILROAD BONDS. . — 
Apr.18 Apr.26, Lowest. Highest. | \Apr.18 Apr. 26 Lowest. | Highest. 
| | os al ly |104%b.' ly Apr. 
Pac.—W. D. ine., 68,1910 1713 - | 17 Apr. | 2233 Feb. | Mutual Un. Tel.—S. f., 6s, 1911. 10314 Jan. 104 4 Apr. 
—>” See 7973 Tle 7812 Jan. | 83_ Feb. | Nash. Ch. & St. L. —1st, 73, 1913 13344b.'134 b. es Jan. 134 Apr. 
-Can. South. ae guar., 5s, 1908 109% 108 %eb. 10619 Jan. |110% Ave. | Consol. 58, 1938..............- 104 b 105%4b. 9853 Jan. 10519 Meh. 
PT. vcosscnggncnectotes 96 96% | 934Jan. | 974 Feb. N. Y. Central—Extend., 5s, 1893 106 ob. 107 10414 Jan. 107 Feb. 
Central of N. $5 —Ist, 7s, 1890 .. 103%b. 1037eb. 103 Feb. 10642 Jan. | N. Y.C.& H.—l1st, cD. 7s, 1903 135%4b. 13512b. 133 Jan. 13612 Meh, 
Comes, Fa, BSD... 6. ccccccecss 12114b.120 b.120 Jan. |122 Fob. | Debenture, 5s, EE. eisines 112) §112%b.111 Jan. 1131 Apr. 
Convert. 73, Ie Et b. 128 b.125 Jan. 125 Jan. | N. Y. & Harlem—t1st, 7s, 1900 Ass iab.|--. <eonsews 130 Jan. |134 ch. 
General mort., Og, ES 1124 (10633 Jan. (112% Apr. N. Y. Chie. & St. L. —ist, 48,1937 93353 | | 9153 Jan. | 9544 Mch. 
Leh. & W.B., con. 78, 1909, as nt 113 b. 11942 1154Jan. (120 Apr. N. Y. Elevated—list, 73, 1906....118 us b.116 Jan. 11819 Feb. 
Am. Dock & OE aS: 111 108 Jan. 111 Apr. 6N. Y. Lack. & W. —lst , 6s, 1921.136 b. 1362 13112 Jan. 1371 Apr. 
‘Central Pacific—Gold és, 1898 1 GR 117 113% Feb. 117 Apr. Construction, 5s, 1923 ES 113%9b..114 b.11114 Feb. 1131 Apr. 
Land grant 6s, 100 Rilicuaiceacarall oh 102% (101% Apr. 10515 Feb. N. Y. & North’n—Ist, 5s, 1927..108 b.109 b.107 Apr. 10816 Jan. 
Mortgage 6s, 1936..........-..- 106 b. 10513 Apr. 10833 Mch. N. Y. Ont. & W.—Ist, 6s, 1914..'111 4b. 112 11019 Mech. 215 
Ches. Ohio. eens, 63,1911.. 116 *>. 116 b.1134Jan. 118 Feb. N.Y.Sus.&W .—Istref., 5s, 1937) 98144b.. 99% | 94 Jan. | 99lo 3 
1st consol. 5s, 1939. .......... 96 97 94 Feb. | 9743 Apr. | Midland of N. J. —Iist, 68,1910 114144b. 115 b. 1144 Apr. 117% Meh. 
‘Ches. O. & So. W.—6s, 1911..... 108 b 110% (107 Jan. 111 Apr. | Norfolk & West.—Gen., 6s, 1931/1215sb. 121% (11714 Jan. 121% Dee. 
Chic. Burl. & No. —Ist, 58,1926. 995gb. 9Y9Job.. 98 Jan. 102 Meh. North. Pac.—ist, coup., 6s, 1921119 boot 1151s Jan. 120 
Chic. Burl. & Q. —Con. 7, 1903..132 b.1324b.131 Jan. 13242 Apr. | General, 2d, coup., 1933 5 aaa 115 (114% 412 Jan. 116% <i 
Debenture 5s, 1913..... ...... 1041ob. 1054. 103 Meh. 106 Jan. | General, 3d, coup. 6s, 1937 ...'1067%gb. 107420. 97% Jan. 10819 Apr. 
Denver Division, 4s, 1922 .... 92 b. 93%b.' 92lo Feb. | 9410 Jan. | No. Pac. Ter. Co.—1st, 68, 1933. 1O6teb. ‘107 b.103% Jan. 108 Apr. 
Nebraska Extension 4s, 1927. 9553 99°83 91% Jan. | 9553 Apr. | Ohio Ind. & West. gk. 5s, 1938 lob. 71 Dd. 6410 Jan. | 7412 Meh. 
Chic. & E. I).—1st, s. f., 6s, 1907 = eee: 118 Jan. eee cee Ohio & Miss.—Consol., 7s, 1898. 17% ‘117 Dei1tS Jan. 118 Apr. 
Comast. Oa, 1OB4 .......ccccsoscs 12019b. 12019b.118 Jan. 124% Mch. | 2d, consol., 7s, ata 1119 b.!........ 81g Apr. 12014 Mech. 
General consol. 1st, 5s, 1937.. 10344 103% (97 Jan. rt Feb. Ohio Southern—Ist, 6s, 1921 . “ozs (107°sb. 103 Jan. 10712 A r 
Chie. Gas. L. & C.—1st, 2,58, 1937 94 9442 | 83 zo. 95 an 2d, income, 6s, — bremaeteleer | 47 b. 49 a 44% Jan. | 511 Meh. 
Chic. & Ind. Coal R., 1st, 5s, 1936 103}2a. td | 99 105. Feb. Omaha & St.'L.—1st, 4s, 1937..| 744b.'.-------| 711g Jan. | 7614 Apr. 
Chic. Mil. & St. P.—Con. 7s, 1905 12612 127 b. 122! 12612 Apr. | Oregon Imp. Co. —1st, 68, 1910. 104 105 102 Feb. 1067 Feb. 


ast, Southwest Div.—6s, 1909. 114 b.114%b.112) Jan. 115% Fen. Ore. R. & Nav. Co. =Ist, 6s, 1909 1113sb.'111¥2b.110 Jan. 112% Jan. 

t, So. Min. Div.—6s, 1910... 1127%sb. 113 1110 Jan. 1113 Feb. || Consol., 5s, 1925 .............. 1041 |105 ‘4b. 102 Jan. 105 Feb. 
ist Ch.& Pac.W.Div.—5s,1921 10622b. 10612b.:103 Jan. 106% Apr. Oregon & Transcon’ I—6s, 1922.'10673 (1064). 10115 Jan. (10712 Apr. 
Wis. & Minn. _ ae 1921 ..101 b. 1025sb. 99 Jan. 103 Apr. Penn. Co.—44s, coupon, 1921..108 b./108 b. 10673 Jan. 109 Meh. 





Terminal 58, 1914............. BOE Iso ccccees 100 Jan. 10212 Feb. Peo. Dec. & Evans.—1st ,68, 1920 111 b.107 b.z 10412 Feb. 10712 Apr. 
Chic. & N. W. wd oan 7s,1915. te 145°s0. 143% Jan. 147 Jan.  Evansv. Div.—lst, 6s, 1920.. - 1072 oe 102% Jan. 10919 Feb. 
i conie wopecnseds b. 1314b. 12912 Jan. 132 Jan. 2d mort., 5s, ieee ait i, a nese - 66 Jan. | 7612 Mch. 
Sinking fund _— 2a 119 * 12214 119 Jan. 123 Apr. Phila. & Read.—Gen. 4s, 1958..; 9344 ry | 885 Jan. | 94 Jan. 
Sinking fund 5s, 1929... ...... SEO. BD, 'ccss00s 108%,Jan. (111 Feb. 1st pref. income 5s, 1958 ..... 83 83. | 8012 Mch. 9419 Jan. 
Sinking fund debent. 5s, 1933 112%b, 113 b. 109 Jan. 113 Apr. | 2d pref. income 5s, 1958...... | 69lea. 684d. 675g Mech. | 8233 Jan. 
25-year debenture 5s ,1909.. . 1067%2b. 109 b.105 Jan. 109 Apr. — 3d pfef. income 5s, 1958...... | 55lga. 95 BD. 54 Meh.| 6244 Jan. 
Extention 4s, 1926 ............ 100%b. 101 a. 98 Jan. 10414 Feb.  Pittsb. & West.—Ist, g.,48,1917 84583 | 85 | 7644 Jan. | 85 Apr. 
Chic. Peo. & St. L.—Gld.5s,1928 98 98 | 95 Meh. 9833 Apr. | Rich. & All.—l1st,7s, ‘Drexel cert. 65 65°8 | 5 58 Jan. , 655 Apr. 
. Chie. R. 1. & Pac.—6s,coup.,1917 132)sb. 134 (131144 Meh. 134 Apr. 2d mort., 6s, 1916, Drexel cert. 3153 | 32% | 296 Jan. 3214 Apr. 
Extension & col. 5s, 1934..... 166% 10733 |10453Jan. 10738 Apr. Rich. & Danv. —Con., 63,1915. -217°8 53/118 b.114 Jan. |11753 Apr. 
Chie. St. P.M. & O.—Con.6s,1930 122 b, 123 =. 119¥2Jan. 123 Apr. _ Consol. gold, 5s, aa | 9233 | 94 86 Jan. 9412 Mch. 
Ch.8t.L.& Pitt.—1st,con.5s,1932 100 a. +4 a.. 96 Apr. ‘100 Feb. | Rich.& W.P.Ter.—Trust 6s, 1897 99%8 bere | 96 , bang (100% Apr. 
Cleve. & Canton—I1st, _58, 1917. 97 b.| 9215 Jan. | 971g Apr. | Roch. & Pittsb.—Con. 6s, 1922..115 b.116 b. 113 ‘117 Apr. 
<. C. C. & I.—Consol. 7s, 1914.. 135. b. 1Batop. 130 Jan. 135 Apr. Rome Wat. & Ogd.—1st, 7s, 1891 109%4b. 10938b. 10715 _ 109 Meh. 
General 6s, 1934.... .......... 118% 117 b.112 Jan. 1184<Apr. Consol., extended, 5s, 1922...:109 b. 1118 1081g Apr. |111% Meh. 


Col. Coal & Iron—1st 6s, 1900..; 9422 97 | 935, Apr. 105 Jan. | St. Jos. & Gr. Isl.—1st, 68,1925.109  |1082b.104 Jan. 10912 Apr. 
Col. H.Val. & Tol.—Con. 5s, 1931 76 76 | 74 Apr. | 87% Feb. | St. L. Alt. & T. H. —ist, 78, 1894 113 Db. jis b. 112% Jan. 1141b Apr. 


General gold, 6s, 1904 ........ 80 | 76 | 75 Apr. | 87 Feb. | Qd, mort., pret., 7s, at, aa ear 05% Feb. 110 Jan. 
Denver & Rio Gr. —Ist, 7s, 1900 1217 121%4b. 119 ~— 1224 Apr. | 2d, mort., income, 7s, 1894... 1074sb. i0Si4b. 1014 Jan. 108 Apr. 
1st consol. 4s, 1936............ 80% | 814 | 75 | 81% Apr. | St. L. Ark. & Tex.—Ist, 6s, 1936 97% | 94 dD. 92 Jan. | 99 Feb 
Denv. & R. G. W -—Ist, os, 1911. 100 *b. S9eb.) 841o = ee i ME I. ccccccccacoececsads 34% | 3342 | 3312 Meh.| 38 Feb. 
NE RE TI 874 8612 | 73% Jan. 9314 Mech. | St. L. & Iron Mt. —lIst, 78, 1892. 1067b. 107_ Db 1064 Feb. 110 Jan. 
Denv. 8S. Pk. & Pac.—1st, 7s, 1905 8814a.' 87eb.. 81 Jan. | 87 Meh.| 2d mort., 7s, 1897....2........ 10812 1081!2D.105 Jan. 109 Meh. 


Det. B. C. & Alp.—Ist,g.,6s, 1913 105 b. 10738b. 103 Jan. (10812 Feb. | Cairo & Fulton—1st, 78, 1891.|103%4b. 10312 102 Jan. (104 Mch. 
Det. Mac. & M.—Ld.gr.319s,1911 34 b. 35 b.! 34 Jan. 40 Feb. | CairoArk. & Tex. —l1st ,78,1897 107 b.107 b.104 Feb. (107 Apr. 
Dul. & Iron Range—lIst, 58, 1937 99 100 | 9673 Jan. 104 Feb. Gen. R’y & land gr., 5s, 1931.) 821ob.) 5 | 8L Jan. | 90 Feb. 


E. Tenn. V. & G. —Con., 5s, 1956 106144b. 10718 102 Jan. 10714 Apr. | St. L. & San Fr.—6s, Cl. Big Bee essccces 116 Jan. (121 Apr. 
Eliz. Lex. & Big San. —$s, 1902. 102 b.10242b. 99 Jan. 106 Feb. 6s, Class B, 1906.............. lel widod b. i 5% Jan. 121 Apr. 
Erie— 1st, sonnet. gold, 73, 1920 ttt 139 b.137 Meh. 1417, Feb. I SEL onccnccagdensinanseans 121 b.115%0 Jan. (121 Apr. 
Long Dock, 7 = _ Sere il b. 11242b. 110% Jan. 113 Apr. | General mort., 6s, a ‘119 b. 120 Db. 115% Jan. [1205s Apr. 
Consol. 63, 1935 eee, ene 119 b..118 Apr. 123 Feb. | ye ee i. ME occovcs 106 b. 106 b-101% Jan. 107 Apr. 
N.Y.L.E.&W.—2d con. 6s, i969 104%b. 10673 | 98 Jan. 106% Apr. 8. P.M.&M —Dak. 1D xt. , 68,1910 120 122 118 Jan. 122 Apr. 
Ft. W. & Denv. C.—1st, 6s, 1921 9473 | 9542 | 90 Jan. 96 Feb. | 1st consol., 6s, 1933........... 1181 — 115 lo Jan. 120 Feb. 
GalLH.& San Ant.—W.Div.1st,5s 95%3 95 b.. 944Jan. | 9553 Mch. | Do re oak to 419s .. - 1011sb. 102 98144 Jan. |101 Apr. 
Gr.B.W.& St.P.—2d ine. 8s, 1911)........ 2142 | 18 Jan. 25 Feb. | Collateral trust, 5s, 1898...... 97sb. 97 “ab, 9614 Feb. | 9819 Jan. 
Gulf Col. & San. Fe—1st, 73,1909. t's 10942 1064%2Jan. 116 Feb. | Montana Ext. 1st, 4s, 1937 . 88 90 | 83144 Jan. | 90 Feb. 
fl 7 eee b.| 72 70 Apr. 871 Jan. | Shen. Val.—\st, 7s, 1909, Tr. rec. °87 bd. 91 Db.) 871g Apr. | 9219 Feb. 
Han. & St. Jos.—Cons. 6s, 1911.|........ 122 1204Jan. 124 Feb. | General 6s, 1921, Trust rec. -- 371g 38%s8D.. 31 Jan. | 381g Apr. 
Int. & Gt. No.—1st, 6s, gold, 1919 = 103 b. 10012 Apr. 10912 Jan. | South Carolina—Ist, 6s, 1920... ... rece ae b. 90 Jan. | 96 Feb. 
Coupon, 6s, 1909.............. 30% =| «6348b.| 631g Apr. | 7419 Jan. | 2d, 68, 1931.................... | * SSloa. ...-.--- 47 Jan. | 6019 Feb. 
Kentucky Cent.—Gold 4, 1987.. 7035 80 =| 7142Jan. | 8033 Meh. | Income, 6s, 1931.............. Slgb. 5%b.| 51g Jan. | 10 Feb. 
Knoxv. & O.—Ist, 6s, gold, 1925 109% 108% (101 Jan. 109144 Apr. So. Pac., Ariz. —Ilst, 6s, 1909-10. (106 b. 106 b. 10512 Jan. |10714 Apr. 
L. Erie & West. —ist, g., 58, 1937) ........ 1114b..107 Jan. 111 Apr. So. Pac., Cal.—Ilst, 6s, ea 116 b.114 Jan. 1116 Meh. 


Lake Shore.—Con.ep., ist, 78,1900 1271ob. 128 4a. 12544 Jan. 129 Feb. | So. Pac., N. M.—l1st, 63s, 1911 .... 107% 107 b. 10512 Jan. 10814 Feb. 
Consol. coup., 2d, 7s, 1903... 12742b. 127%b. 124 Jan. 1277, Meh. | Tenn. C. 4? & Ry. —Ten. D., 1st, 63 93 b. 94lob.. 89 Jan. (100 Meh. 

















Long Island—lst, con., 5s, 1931 EER, EERE (114144 Jan. 116% Mech. | Birm. Div., ist, 6s, 1917 ements 97 984 | 89 Jan. | 99 Mch. 
General mort., 48, 1938 ....... 100 b. 10042 | 9219 Jan. |1 Apr. | Tex. & Pac.—Ist, gold, 58, 2000, 89% = 92's | 8512 Mch. | 9212 Apr. 
Leute. & Nashv .—Con., 78, 1898 118 118 b..117}e Apr. {21% Meh. 2d, gold, income, 5 98, 2000..... 3673 39% 34 Mech.| 40 Apr. 
& N.—ILst, 6s, 1919 neuen 117 b. 11738b. 116 Jan. 117 Feb. | Tol. "A. A. "& N. M.—ILst, 6s, 1924 107 “». 107 b.. 99 Meh. 108 Feb. 

General, I ns cwndeciont 1bdlob. 116 or 112. Jan. 115% Apr. | Tol. A. A.& Gr. Tr. —ist, 63, 1921 10742b. 108%4b.103 Jan. |108 Apr. 
Trust Bonds, Se eee 113 b. 114 b.'10922 Jan. 114 Apr. | Tol. & Ohio Cent.—Ist, 5s, 1935 102 b.102!8b.101 Jan. |103 Feb. 
SS 107 b. 106 b.1011. Jan. 106 Apr. | Tol. 8t. L. & Kan.C. —ist, — 10342 1031s | 9219 Jan. (104 Apr. 
Sbaear. Ba, ee oe ee | 98 Jan. 105% Apr. | Union pe gag 6s, 1899 . 117 b. 11814b. 115 Jan. |118 ch. 
Collat. trust 5s, 1931.......... 102% 103% | 96% Jan. 1041 —_ Land grant, 7s, SIN cisiscaihst cheasininbs cpamnes 102% Feb. |102% Feb. 
Louis. N. A. & Ch. —Ist, 6s, 1910 120 (121 b..112%4 Jan. 121 Meh | Sinking fund is MEP vccesees ‘116%. 117 iie4 Mch. |120149 Jan. 
Consol., gold, 6s, 1916......... 10014 #102 93 Jan. 10249 = _ Kansas Pacitio—ist, Ga, 1895 .'........ 11019b. 11019 Apr. |11119 Jan. 
Mem. & Char. —ts, gold, 1924...105% (106 102142 Jan. | tf ree 411i ijn. 1119p. 1091, Jan. (11053 Jan. 
Metro. Elevated—Lst, 6s, 1908... | internal ‘1117. Jan. 119% Fob. Denver Div. —6s, 1899 ...... 11518b. 1154b..114 Jan. |115% Feb. 
I i:i0sdusinneines cenit O91gd.'........ 106 Jan. 1104 Apr. || _ 1st consol., 6s, 1919......... 11533 11612b.112 Jan. |117 Apr. 
Mich. Cent.—Ist, con., 7s, 1902. 132 » 133 13144 Jan. 133142 Mch. |; Oreg. Short Line—Ist, 6s, 192211413 114 111 Feb. 11419 Jan. 
popes. RRS paoteee 114 > pore 111 Jan. 112% Apr. hn yy Mid.—Gen. m., 58, 1936. 89144 8973 | 7833Jan. | 90 Apr. 
Mil. Lake Sh. & W. —Ist, 6s, 1921/122 1221ob. 118% Jan. 12312 Apr. | Wab. St. L. & P.—Gen.,6s, Tr.rec. 38 b. 43 b.) 37 Apr. | 42 Feb. 
Conv. Rabontune, 53, 1907... ‘loom. "10319 | 9215 Jan. 10312 Apr. |) Chicago Div.—5s, 1910, Tr.rec. 98% 10133 | 8819 Jan. 10133 Apr. 
Milw. & North.—M. L., 6s,1910.|........ 110 = »b.'10612 Jan. /111 Apr. |) Wabash—M., 7s, 1909, "Tr. ree. 92. b. 96°8b.| 86 Jan. | 9242 Apr. 
Extension, Ist, 6s, 1913......- 109 a. 108%2b. (10514 Jan. 10912 Mch. |; Tol. & W.—I1st, ext. , 78, Tr.rec. 9819b. 101 b.| 8910 Jan. 100 pr. 
Minn. & St. Louis—ist, 3: Se Reet | 90 Jan. | 92 Feb. | 1st, St.L.Div. 78,1889, Tr.rec. 98 b.101 b.) 9342 Feb. | 9819 Apr. 
Mo. Kan. & Tex.—Con., 6s, 1920, zs | 5714 | 53. Apr. | 62 Jan. 2d, extend., 78,1893, Tr.rec. 9312b. 99 b.| 87 Jan. | 96 Apr. 
Consol., 58, 1920 .............. 53 5042 Apr. | 5714 Jan. || Con., conv., 78, 1907, Tr.rec. 92 = 98 85 Feb. | 98 pr. 
Consol., 7s, 1904-5-6 .......... | 39 90 | 8712 Mech. | 9219 Jan. || Gt. West. —ist ,78, 1888, Tr.rec. 93% 101 b.| 89 Jan. |100 Apr. 
Mo. Pacific—1st, con., 6s, 1920. asa. 1151b. (11012 Jan. 115 42Apr. || 2d, 7s, 1893, Trust receipts. 93\4b. 99 b.| 86 Meh.| 97 pr. 
PRA S TE KeeET: [ET lo céseses 11612 Jan. 12145 Apr. | West Shore—Guar. A RP Coy 10658 107% (102% Jan. |107144 Apr. 
Pac. of Mo.—Ist, ext., 4s, 1938, 100 101 = 97% Jan. 101 Jan. | West. N. Y. & Pa.—Ist, 5, 1937. 99 10014 9544 Jan. (101 Apr. 
2d mort., 7s, ld 105 b.104 Jan. 105 Jan. | 2d mort. 3g., S8¢., 1927 semis | 40 a. 3910 | 3912 Apr. | 44 Feb. 
Mobile & Ohio—New, oe | 1927.. ita b. 114% (112% Feb. 1141. Apr. | West. Un. ‘Tel.—Col. tr. » OS, 1938 103 10412 | 987g Jan. |10415 Apr. 
__ General mort., 4s, 1938.......! 49 b.. 51% | 41% Jan. 5244 Apr. | Wheel. & ya E.—l1st, 58, 1926 102 b. 1024ob./:102 Apr. |10414 Feb. 








Note.—The letter “b” indicates price bid, and “‘a” price asked; all other prices and the range are from actual sales. 
STATE BONDS. 



































SECURITIES. | Bid. | Ask. SECURITIES. | Bid. | Ask. |; SECURITIES. Bid. | Ask. 
Alabama—Class A,3 to 5..... 1906 | et the 10614| |Missouri—6s..... due 1889 or 1890) 10112 ....... Rhode Island—6s, cou..1893-1894! 11019)...... 
EE cvicduceusiebeuenell 1906; 111 |...... Asylum or University, due 1892 107 |...... South Carolina—6s, non-fund. 1888) digo 4% 
ET  cdes akeescnunne eee 1906 10119 '10219|| Funding............... 1894-1895! 111 | suite | Brown consolidated, ir See ‘ 
ET STE 1900} 10112 ...... New York__és, NERS: 1892; 110 |...... Tennessee—6s, old...... 1892- “1898 eras e 
Arkansas—6s, funded..1899-1900,; 11 13 NE RIN REET, #: 1893 BE leocevs Compromise, 3-4-5-6s...... 1912; 74 |..... e 
7s, Little Rock & Fort Smith iss.| ...... leeupbisil North Carolina—6s, old..... Bots DO lecesus '| New settlement—6s......... 1913) spateded A ie 
78, Memphis & Little Rock iss...) ...... | ddl aal EIT EES 1900; 10 ....... giviigtenieawiid cannawnaws 1913) ......| 
76, Arkansas Central RB.........| .....-\cccce. New bonds, J. & J....1892- 1898) i es i id ii haat sieihiandlina id biainl cope 72 | 724 
Georgia—7s, gold............. 1890 10219)...... i als ie ” tiepems | Virginin—6a, Dc tcwenn bebe CURE eee seamed takin e 
ese, Sl isosacen NE einen Si aieiaias Special tax, — RISER a ae oe ‘| 6s, consolidated bonds........... | sith ee e 
ie A ean ana ne 88lg 8919!| Consolidated 4s............. eae ania '| 6s, consolidated, 2d series.......| ...... nae u 
Michigan—7s._. ie state riaecaae 1890 1061y)...... a date teetiaelne cchiackein hacen 1919' 198° |...... ‘| 6s, deferred, trust receipts.......| ...... | 10 _ 
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF THE LESS ACTIVE RAILROAD BONDS. 























Oe aa | 
Ask. | SECURITIES. Bid “Ask. 1 _ SECURITIES. | aa. 


























SECURITIES. | Bid. | 
Railroad Bond ome! ae = 
roa nds, | | nai 
(Stock Geckinies Praca) | a ee Se Se oreo -1900 12219 Cetioee ‘Northern Lage gee pg | | 
see, Top © Cae, Yo-tes...290% 5 Se | Seb emh.. Bi OA. 3... - eras 1937 ledeuss | Cour @ Atene—tat “6s, gold. 1916) 108 ee 
nhins fond Ge. ...4019| 90 |... "\| South. & tmprovent. c. fe.1008) ......|..--7 ! eo IS, 

SA ote. lal Bae improvem't, g.,58.1938| ....-.|._-...|| | Cent. Washington 1st,g.,6e.1938) “10330277777 
Atlantic & Danv lst g 6s..1917| 93° | 94 | Alab ne 2 8 95 | 97 eet ee pfs 8 Riv., 1st, 6s. 1932) $14 115 
Balt. & Ohio—1st, 6s Park B.1919 117 Eri pe ugar ects bey —ist és. -1918 116 ‘Sia a Imp. & Ext., 6s.............. 19 | 

5s, gold. ’ 1925) sues er ey GBuccccee 1897 119 jeseeee | Adjoctenent’ vie 7s eee ae 1924 7. ‘ap e 

Cons. mort., goid, 58........ 1988 +109" 4 | 30° ae et ot = ee ceccccccens 1919, 1132 ...... | Equipment, 5s............... EE, snenes eit . 
Beech Creek—1st, cold, ‘48....193 91 “911s | 4th, extended d, i 5B a bp ee Enero | ClinehVal.D.—1st equip. 58. 1957/ oo 
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Roch, & Pitts. let, 68." 1921| 119. 120 || Income, Os. ess 1969 3% “Vila Oregon & Caltfernta—“ist 0.1937). ------ bsdace 
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N 0 price Friday; these are the latest quotations made this week. 
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New York City Bank St 
atement for the week 
“20,1 eek ending April SECURIT 
889, isas follows. We omit two ciphers (00) in all cases, | Fini res. __| Bia i } wsenentncbrticmat Bia. | Ask. 
a ngton & Broad Top, 18 | 2 omen 
’ | | 20 | Phila. & Eris 
BANES. ( | ~~ Ct eet 5 —con. §8...| 113 |.-.-.. 
BE (00s omitted.) apital. | Surplus. Loans. | Specie. | Legals. | Deposits. Len igh Valley RCRA 432 ee || General mortg. 48.......| ...... 66 
a De Ee See | | | Little Schuy til... 25) Sine 4 Phiadl  ea t 6 6s; 127 |... «- 
 § al pe ee “ nehill & 8. Haven.....| ..---- 701 Cone. 7a -» 1893...) 111 |...... 
of New York. : $$ | + Nesquehoning V ns., 78, coup., 1911...| 136 4%)1364 
Co ml | — 12,050,0, 2,680,0) 1,180.0, 12,650,0 | Northern aa | wai} ne at 'RsCapti) 1986 ote 
! 7 at 4 3.6636 673.0, 10, 98,0 North Pennsylvania... IE aa | +4 & coup., 1897. 102 (103 
° , ,918,0) 0 8.509 Pen : a | RAT ser., 19° 
sweet el 1,315,0, 796.0.  Bn0'O sayy 4 ~— spappdapaabees: 54° oe ~ ‘pDeterred incomes, coup el 
oe Mitts 1,892.5) 215.5 10:784.6 | Sunbury & Tink "535i. P voy fe Balt.—Tr. ¢., 43, 101% 101% 
583.0) 1,168,0 1440, 4/393,0 | United Co’s of N. J....... 226 *|.2222-|'Senuyl. n. & St. L.—7s,cp. 0119 | | --.-0. 
aati 9,006.7| 1,798.8) 1,655,0, 9,509.3 | West Jersey. ...-. -...-...) 66 sooner Ee oa. st, 58..| 10449/105 
3139.5, '402,4 "216.5. 2'856-2 | West Jersey & Atiantic . wrt teuben. & Ind.1st m. 5s.| 108 |...... 
29'485,6| 7,984.6 987.0 25,352,9 | RAILROAD BON Ds. | aN nly SE Fe galt pg EE he ener 
$.456,2, '441,3| 497.4) 3.910,3 | Allegh. Val—7 3-108, 96.) 123% 1195 Went ren & Frank.—1st, 78, 113 |. .see0e 
S'699.8 1.4261 534;7 5,506.0] _ Ine. 7s, end. coup.,"04..) 30 + West Jersey—lst M.,7a..| 123 
2,058,6, 5738,0. 86,0 22032 Bells ‘Ga at iy Re iw. Jersey & Atl. — at, és 108 oeecee 
2,745.0. 110.0) 453.0, 3°141,0 Cam. & Amb. —M. 6s, 199.” 1031g West Penn.—6s, 1893. 104 Meena 
. ¥957'2 5629 2366) 1,267.8 | Cree ist ae 1900...| 122 4f-2--- | Paes oe. 68.-eeee0e| 109 |---00 
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edallanieeteaaptibs 1,000,0, 1,549,6) @'595'9| 1): © 2,173.2, 14,739,- n & Amboy.—M. 5s.| .---.-j{118 || x anon 3 
pecacocee 1,000,0, 803.4 $300.0 1,302.2) 7214.5) | 588s eee MTT abate. ce eoficcen central Oiiio »2csssect02c B08 aa 
silccocosees| '$8202] B27) 21635,9) "4800 450.0) $170.2 | HEnen eB 4S ee) 6a || |charl. Col. & Augusta... t BB |e 
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300°0| 362. | 5,103.8 1,062 & 529,38) 6,267.5 | , 428, Tre st T oain. 3 j114 me. Ane. 5s, 1931 ....---| coe ll 
vVUV, oe 250,C | 1938, % 47.4. S334. Po ~ 4 sooyua| seeeestace =* , af) ee 1926) oa 
1,500,0| 4,277.2 2’ R2k o 2,140) z rkicmen -lsts YY 10 W —T to secece 
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Railroad utelligence. 








The INVESTORS’ SUPPLEMENT, a@ pamphlet of 150 pages 
contains extended tables of the Funded Debt of States and 
Cities and of the Stocks and Bonds of Railroads and other 


Companies. 


It is published on the last Saturday of every 


other month—viz., January, March, May, July, Septem- 
ber and November, and is furnished without extra charge 


to all regular subscribers of the CHRONICLE. 


Extra copies 


are sold to subscribers of the CBRONICLE at 50 cents each, 


and to others at $1 pere 


Opy. 


The Genera Quotations of Stocks and Bonds, occupying 
six pages of the CHRONICLE, are now published on the 
third Saturday of each month. 
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RAILROAD EARNINGS. 








Latest Earnings Reported. 


Jan. 1 to Latest Date. 



















































































R abs. | 
‘WeekorMo| 1889. | 1888 1889. | 1888, 
—- .- ie j 
$ # $ $ 
2  :py Vai. jemanee? 162,669, 156,350 331,678 | 311,505 
a? xSpartan. Mat "Cu. 10,025, 8,364 29,036, 26,474 
Aj.. D@B.be wiser. 1,378,847 pitiehetiih 2, 791. Pcie 
St. LB c: evruary ..| il Se +” neon. 
Gut. As ~.£. kebruacy..| 224,373, 173,015) 467,823) 354,705 
Caio: a Cent..Fepruary..| 85,727) ........ Monte 
autor’ a So.. ‘\February.. “ 64,535) 172,775) 145.486) 323,826 
‘fetal system}. ry ebruary .. 1,864,983) ........ OS err 
Atiauta & Char. /February..| 130,959) 125,328 "264,007 249,420 
Aiiarta & W.Pt. ‘Mareb..... 36,769| 32,393 126,066 116,966 
niiantic & Pac..'2d wk 7. £..4,692 60,072 807,835 734,455 
B. &O. East Lirics' Mareh.... .|1,286,063 1,207,489, 3,638,468) 3,389,115 
Wes-ern Lines|/Mareh..... 3$4,279| 364,663) 1,090,930 1,129°449 
a \Mareh..... 1.670,342)1,572,152; 4,729,398) 4,518,554 
Balt, & dtomac Mareh..... 143,620) 120,720 373,095 357,16 
Beec 2ek....;/Mareh..... 69,776, 84,173) 211,450) 252,161 
BulhR «1 .& Pitt sd wk ‘Apl,| 32,076, 34,642) 560,065) 584,682 
b'1r.C.ay.&No.|Mareh.. 223,259, 209,597) 650,01 638,856 
Cairo V. & Chic. isa wk Apl| 13,536, 14,475) 201,729) 205,420 
Canden & Ati... Maereb..... 3?* (96, 33,432, 103,862 99,707 
Ca 1ada Atlantic Maren. 4. ,339, 40,145) _ 113,513) 105,406 
C :uadian Pacific ‘3d wk Ay: 255,000 1, 3, fon 984) 3,332,722 
(C)..F’r &Yad.Val Maren.. 35,606, 27,026 02:395 82,930 
Ceat. Br. U. P.. February 55,586 75,594 113160 140,461 
Cen.RR.& Bg.Co|Februar) ..| 658,807) 634.756) 1,349,502) 1,314,414 
Central of N. J... February..! S44 608) 95.,591) 1,888,527] 1,765,896 
Central Pacific..|February.| 9. 6,1 83.609) 2,049,942) 2,171,089 
Central of &.C..'February..| 11, ee 22,204 22,131 
Charlest’n & Sav February.. 61,57 1 123.566) 108,681 
Char.Col, & Aug. Mareh..... 87,850 83,002 252,415 259,628 
Cheraw. & Darl. February.. 8,36 8,462 17,7 17,5: 
Ches. & Ohio.... March..... 336 163; 376,803) 1,022,294) 1 ,099, 217 
Ches. O. & 8. W.'March..... 157 482) 160,628) 491,718 77,151 
Ches. & Lenoir . [February .. 6,375, 7,756 13,516 15,864 
Chic. & Atlantic. 3d wk Apl. 39,993, 50,983; 630,205 624,974 
Chic. Burl. & No February..' 149, 203, 165,124 = Reet 273,959 
Chic. Burl. & Q.'February..' 1,796,901 1,686,519, 3,713,106) 3,357,813 
Lines contr’l’d February . | "615,432 "431,25 » 163; 653 02,05: 
Chic. & E.Tll..... Yd wk Apl. | 49,313 41,25 "730.1 707,415 
Chic. Mil. & St.P.'3d wk Apl.’ 399, 5090} 436,786, 6,642,018) 6,291,630 
Chie. & N’thw’n. March.. 93. 4° 4)1,897,532, 5,067,538; 5,145,314 
Chic. & . Riv. Mareh..... 1,307 3,601 19,825 10,210 
Chic. Pe. & St. L.' February.. 26,345 20,390 51,469 42,099 
Chic. St.P.& K.C. 4thwk Mch 88,205 0,19. 616,686 424° 191 
Chic.St.P. M.&0O. February..| 429,173; 438,927 795,807 763,815 
Chic. & W Mich./3d wk Apl.| 28,027 0,133, 402,021} 382/381 
Cin. Ga. & Ports. March..... 4,857 4,535) 812,653 12,522 
Cin.Ind.St.L.4 C 3d wk Apl! 50,000) 47,659, 797,434! 763,167 
Cin. Jack. & Mac'3d wk Apl.! 10,613) 10,17 162,057; 133,081 
Cin. N. O. & T. P.. 2d wk ApL 65,284 62,873 1,011,852 962,539 
Ais. Gt.South.'2d wk ApL 31, 852 25,758, 523,395; 445,255 
Orl. & N. E. 2d wk AphL 14,623; 15,4139 304,402 247,870 
. icksb. & Mer, 2d wk Apl. 8,622, 7,279! 168,166 1433715 
Vicks. Sh. & P.. 20 wk Apl. 6,642) 7,232 161,633) 151,656 
Erlanger Syst. 2d wk Apl.| 127,023 118,581 2,169,448) 1,951,035 
Cin. Rich.& Ft.W 2d wk Apl. 8,216 8,225, 119,275 17,543 
Cin. Sel. & Mob. Mareh..... ,99: 496 33,48 27,584 
Cin. Wab.&Mich.'February..| 35,300, 34,306) 71,77 65,000 
Cin.Wash.& Balt 2d wk Apl.| 35,813) 34,590 579,710; 582,287 
Cley.Akron&Col] Ist wk Apl. 13,911 11,665) 168,559 151,116 
Cleyv. & Canton.. lst wk Apl. 870 6,720) ~=100,633 90,578 
Clev.Col.C.& Ind Mareh..... 657,663) 642,334 1,777, 849 1,739,848 
Cleyv. & Marietta ithwk Meh 3,85 418) 56, 68,626 
Color. Midland... 2d wk Apl.| 29,236 26,659, 433°309 315,404 
CoL & Greeny .. March..... 72,425, 57,960, 215,775) 185,653 
Col. & Cin. Mid..'3d wk Apl. »856 5,145) Sl 90,08 
Col. Hock. V.&T. 3d wk Apl.| 47,900) 54,900; 703,265; 732,820 
Day. Ft.W.& Chi. Mareh..... 36,540 29,315, 114,685 97,400 
Deny. & Rio Gr. 34 wk Apl.| 132,000 124,500, 2,016,692, 2,026,684 
Deny. & R.G.W. 2d wk Apl.| 22,100) 22,100) 351,483) 73187533 
Denv.S.P’k&Pac February.. 52,310, 72,970, 109,326 147,604 
Det.Bay C.& Alp 2d wk Apl.| 9,165, 8.924) 143/667) 1197548 
Det. Lans’g & No 3d wk Apl. 19,528 18,898, 299,322 262,389 
Duluth §.8.& Atl 3d we Apl.| 27,028 18,674) 307,506 268,378 
E.Tenn.Va.&Ga. 2d wk Apl.| 98,256 97,926) 1,724,871) 1,574,530 
Evans. &Ind’plis 3d wk Apl. 4,391 4,516) 78,572, 64,618 
Evansv. & T. H. 3d wk Apl. 5,54 15,716, © 251,409) 36,991 
Fitchburg....... Mareb..... 441,196, 416,928 1,259,677) 1,184,036 
Flint. & P. Marg. 2d wk Apl. 47,230, 54,177 702,706: 700,009 
Flor. Ry Nav. Co 2d wk Apl. 21,958 21,203 353,924 321,193 
Ft.W.& Den.City Lst wk Apl. 23,409 18,368 271,084 211,518 
Den. T.& Gulf.'February..' 50, 21,686 103,464 44,557 
Den. T. & Ft.W February..' 56,600, ........ EL: @nwedname 
Whole Syst’m. Mareh..... = = _rennvets A) rte 
Georgia Pacific. March..... ' 109,149: 102,142 344,438 322,599 
Gr. Rap. & Ind... 2d wk Apl. 44,21 42,353: 613,102 587,105 
Other lines 2d wk Apl1.' 4,568 4,040; 59,0 53,459 
Grand Trunk... Wk Apr.13 349,428) 344,055 5,021,035) 4,540,509 
Chic. & Gr. Tr. Wk Apr.13 57,830) 67,942 940,534 , 
Det.Gr.H.& M. Wk Apr.13 i 7,820 23,306 271,005| 279,441 
Housatonic..... February..' 70,309} 67,680 156,638) 134/701 
Hous. &Tex.Cen. Marech..... 201'307 162,667 656,044! 502,382 





Jan. 1 to Latest Date. 
























































Latest Earnings Reported. 
ROADS. 
Weekor Mo} 1889. | 1883. 1889. 
2 | _§ $ 
Humest’n&sShen March..... 0,500) 10,189 30,500 
Hunt.& Bad. Top. February.. 35° 602 38,147 78,737 
Ill.Cen. sy &So ' Mareh..... 1 ,078, 373, 879, 830; 3,119,372 
Cedar F.&Min, March...... }, k2 7,513 19,016 
Dub. & Sio’x C. Marech.....) 186,165) 123: 988 377,448 
Iowa lines .... March..... 0,286 157,501 396,464 
Total all ..... Mareh..... 12s 659) 1 O37 330! 3,515,836 
Ind. Dec. & West. 'March.....| 482 25.1 23 95,957 
Iowa Central... 3d wk Apl.. 24° 997, 25,457 431,196 
Kanawha Ohio 2d wk Apl.. A473) 5,120 70,576 
K.C.F.S. & Mem IAIstwkApl.) 74,882 65,842; 1,204,333 
Kan. C. Cl. & Sp. lstwk Apl. 4,610 3,741 68, 
K.C. he § &N.W |Mareh.....| 32,830) ........ 89,95 
Kentucky Cent. March....., 81,819! 76,377 216,103 
Keokuk & West. 2d wk Apl., 6,041, 5,295 89,164 
Kingst’n & Pem. 3d wk ad 3,739, ee” goes 
Knoxv. & Ohio. February... 50,664) 41,760 93,670 
L. Erie All. & So. February .. 5,031) 3,412 10,376 
L. Erie & West...3d wk Api 43,697| 35,727| 728,358 
Lehigh & Hud..;Mareh..... 19,037, 13,339 96,795 
L. Rock & Mem. 2d wk ‘Apl. 8,697) 12,766 174,889 
Long Island ....;Mareh..... 201,736) 168,917 554,916 
a. & Mo. River. January . 28,355; 36,7C4 28,355 
pa Ev.& St.L, 2d wk Api. iy? ae * ' aes 
Louisv.& Nashv. 3d w : Apl.! 299, 035) 283,305) 5.142,955 
Louis. N. A& Ch. 3d wk Apl.| 41,073; 39,828 641,247 
Louisv.N.O. & T.| 3d wk AplL.| | 46, O42) 32,072 82,640 
Mar. Col. & No..|Mareh..... | 7,926) 6,656 22,603 
Maryland Cent.'March..... | 10. R04 9,354! 2%,206 
Memphis «& Chas 2d wk Apl.| 27,218. 32.102 521,320 
tMexican Cent.../3d wk Apl. | 100,207; 102,318) 1,809,305 
San Luis Div..|3d wk Apl., Fc 28,2 
tMex.N.,all lines| ren oe al 321,167) 209,667 900,0 
‘Mexican R’way Wk Apr. 6 76,824) 76,862) 1,178,56 
Mil.L.Sh. & West 3d wk Apl.| 57,288) 44,397 764,579 
Milwaukee & No 3d wk Apl.| 22, 580) 22,518) 326,026 
Mineral Range..|March.....| 8,609) 6,548 24,721 
Minneap. &St.L. ‘imerch.. | 105,000) 1003161! 281.562 
Mo. Kan. & Tex. Mareh..... 72.517 479,900) 1,366,140 
Missouri Pacific.| February... 931,181 842, 283) 1,853,616 
Mobile & Ohio ..|Mareh..... 254,733) 203,588 816,686 
Montana Union.| February... 59,586 52,715 121,604 
Nash. Ch. & St.L.| Marech..... 290. 839) 257,133 859,546 
Natchez Jac.&C.\2d wk Api.| —_ 2,609 2,392 50,774 
New Brunswick.) Mareh.....' 82,000 74,495 199,153 
N. Jersey & N.Y.'March..... 16,662 14.439 46,839 
New Orl. & Gulf|Mareh..... | 13.906 11.559 40,826 
N. Y. C. & H. R.|Mareh.....)-,301,59°) © ~~. ,609} 8,033,479 
N. Y. L. E. & W.|March..... 13,0 ,130,419| 5,748,659 
N. Y. Pa. & Ohio February. | 427,049) 444,647) 896,451 
N.Y. & N. Eng...) Februnc. ..| 385, 713, 386,953 798,284 
N.Y. & North’n.| March. -<| 45,573 34,729 129,908 
N.Y Ont. & W. 3d wk Apl. 30,57 27,854 446,691 
N.Y. usa, ¢ & W. Mareh..... | 91,029 106,154| 275;746 
Noc k&&W 3d wk Api.) | 83,595) 94,375) 1,533,274 
N’th  t’n ‘Ss. c ) February... 61,130 67,909} 132,067 
North Central.|March..... 71,200, 426,081) 1,371,141 
Northe n Pacitic/3d wk apy 356,982, 346,638) 5,144,705 
Ohio In 1. & W..|2d wk Apl.. 21,871 25,114 00,9 
Ohio & Miss..... 2dwk Api. 81,908 67,548] 1,075,321 
Ohio River...... 2d wk Apl. | 12,146 8,295 30,191 
Obio \ al. of Ky. |4thwk Meh 3,298 ,211 29,766 
Cvwra ia & St. L..|February.. 33,661 26,378 72,54 
Crezon Imp. Co.'February.. | 305,057, 384,745) 603,693 
‘neg. R. & N. Co. ‘February.. 362,74 445,247 718,94 
_ reg. Short Line | February.. 209,232 160,423) 440,361 
’ennsylvania ..'March..... ‘4,796,135 4, 526, 561 13, 746, 036 
Peoria Dec. &Ev.'2d wk Apl. 12,347 | 10, 205 93,961 
Petersburg... .. ‘Febr uary.. 42, ‘296 38, "748 84,96 
Phila. & Erie. . .| February... 284, 782 272, 052 543,352 
Phila. & Read’g.. ‘March..... 1,364,172 1, 579, 308; 4,306,74 
Coal & Iron Co. March..... 838,204 1, '078, 644! 2,608,776 
Tot. both Co.’s March..... 2 202,375 2 2 {657,952 6,915,518 
Pitts. Clev. & T.' February.. 30,485 31,622 69,19 
Pitts. Pain. & F.|February.. 12,710 14,011 33,291 
Pittsb. & West’n 3d wk Apl. 43,369 34,939 620, 051 
Pt. Royal & Aug. February.. 33,060 39,19 62,472 
Pt.Roy.& W. Car. February .. 42,221 35,310 80,985 
Prescott & Ariz. March..... 10,762) 7,983 32,561 
Rich. & Al’?ghy. Wk Apl. 13 23,974! 13,059 317,637 
eR.& Dan. Sys’m Istwk Apl. 239,101) 189,551) 3,061,470 
Rich. & Petersb. February... 23,366 22,194 47,4 
Rome W. & Ogd. February.. 203,925; 224,059 456,237 
St. Jos. & G. isl. 3d wk Apl. 22,540 21,842, 332,968 
St.L.A.&T.H. B’s 2d wk Apl. 17,860 13,787 7,411 
St.L. Ark. & Tex. 3d wk Apl. 7,000 38,000 885,026 
St.L.& San Fran. 3d wk Apl. 99,200 99,034) 1,583,978 
St. Paul & Dul’th March..... 79,350 2,581 209,908 
St.P.Min.& Man. March..... 642,552 736,729, 1,518,809 
S.Ant.@Ar.Pass. 2d wk Apl., 22,788 21,159, 236, O85 
Scioto Valley...{February.. 48,180 52,109, 98,951 
Seattle L. 8. &E./Mareh...... 19,027) ........ | 52’950 
Shenandoah Val March..... | 70,000 70,940; 180,000 
— ag .|March..... ' 126,390) 119,562 387,294 
. Pacitic Co.— 
Gal. Har. &8.A. niiieadn. 287,115) 313,600, 613,075 
Louis’a West..|February.. 71,696 73,251 166,552 
Morgan’ sL&T. February.., 402,084! 418,227 847,301 
N. Y. T. & Mex. February... 8,112 7,860 17,718 
Tex. & N. Orl.|February..| 110,932; 106,980 237,392 
Atlantic sys’m'February.. 879,939) 919,916 1,882,039 
Pacific system) February.. 2,268,685 2,542,875, 4,781,357 
. tog all..| February... 3,148,623 3,462,791 6,663,395 
0. Pac. — 
No. Div. (Cal.) February..!| 136,664! 120,567 271,369 
So. Div. (Cal.) February..; 461, 018 560,716 961,109 
Arizona Div. -|February... 159,815} 192 2807 332,839 
New Mex. Div. ees =| 78,479 93.2 | 165,702 
Spar. Un. & Col. \February.. 11,583} 11 "O32 20,267 
Staten I. Rap. T.'March..... | §1,565 = aa 145,315 
Summit Branch.’ March..... | 92,128 97,9 311,182 
Lykens Valley eo hemes | 70,53% 357607 222,487 
Texas & Pacitic.'3d wk Apl., 114,358] 98,058) 1,759,805 
Tol. A. A.&N.M.'3d wk Apl.) 17,595 11,065, 273,500 
Tol. Col. & So...|March..... | 20,086; 13,615 55,29% 
Tol.& Ohio Cent. 3d wk Apl. 16,776 18,586 290,024 
Tol. P. & West... 2d wk Apl. 16,163 15,517; 245,818 
Tol. St. L. & K.C. 3d wk Apl. 5,1 8,432 259,982 
Union Pacific...{/Mareh..... 2,111,584/2,513,108! 5,775,445 
Total systemt.. February... 2,287,968/2,552,611| 4,745,227 
Utah & North’n.|February.. 116,702) 134,780 278,686 
Valley of Ohio..|March..... 49,055; 43,407; 136,258 
Vermont Valley February... | 11,306) 12,168 23,722 
Virginia Midl’d.'March..... 147, 300! 126,300, 424,564 
Wabash Railw’y,February... 485,461 428,540) 935,600 
Wabash West’n. 3d wk Apl. 97,192 113,241) 1,639,872 
Wash. 0.& West. Mareh...... 9,450 = 7,294! 22,260! 


1888. 


89,986 


4,688,939 
567,004 
743,874 
21,886 
26,679 
488,626 

1,895,551 
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179,501 
382,699 


589,653 
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a 
Bo Latest Earnings Reported. Jan. 1 to Latest Date. 
ADS. —_—_—_ ———— 
Weekor Mo| 1889, 1888, 1889. 1888, 
$ | ¢ $ 

Western of Ala./March..... 44,742, 35,247 152,291 136,110 
West. N. Y & Pa.'3d wk Apl. 57,800 53,500 $79,437 809,606 
West. N. Car’l’a.|March...._ 72,975, - 52,853) 217,165 160,418 
West Jersey.....|March..___ 103,023, 101,907 262,530 272,642 
W.V.Cen.&Pitts,|March.____ 1,698) 488) 166,832) 121/899 
Wheeling & L.E.'3d wk Apl. 17,301, 17,138 259,687! 262,379 
Wil. Col. & Aug. February.. 89,102, 86,089 176,753, 160,858 
Wisconsin Cent.'3d wk Apl. 71,063; 72,726) 1,010,122, 988,201 








eee 


t Including lines in which half ownership is held, 
; Mexican currency. 


cEarnings of entire system, including all road operated. 


Latest Gross Earnings by Weeks.—The latest weekly earn- 

ngs in the foregoing table are separately summed up as follows: 

The gain for the third week of April on 39 roads (all that 
“have thus far reported) is 2°37 per cent. 




































































sits 

" 3d week of April. 1889. 1888, Increase. | Decrease. 

$ $ $ 

Buffalo Roch.& Pittsburg. 32.076 34,642 pecccces 2,566 
Cairo Vin, & eile 13 556 14,475 e@eee -« 939 
Canadian Pacific.......___ 255,090 231,000 24,000} ........ 
Chicago & Atlantic....____ 39,093 in ota 11,890 
Chicago Mil. & St. Paul. _” 399.500 436,786, ooo. 37,286 
Chicago & West Mich...._. 28,027 ST -tieeateaetier 2,106 
Cincinnati Ind. st. L.& C. 50,000) 47,659 Re 
Cincinnati Jack. & Mack. 10,613 0,17 EE  ~Meeeeet kd 
Col. & Cin. Midland ...... 4,856 | teas 289 
Col. H. Val. & Toledo... 47,900 S| Seneaaae 7,000 
Denver & Rio Grande.... 132,000 124,500 | Rice 
Detroit Lans. & North... 19,528 18,898 IE: ~ cece 
Duluth 8. 8. & Atlantic... 27,028 18,€74 SE, ~ eee 
Evansville & Indianap... 4,391 4,516 epncece 125 

Evansville & T.H........ 15,545 15,716 siceatiinainions 17 
Towa Central.............. 4.997 a eae 460 
Kingston & Pembroke... 3,739 3,289 450 etnies 
Lake Erie & Western... 43,697 35,727 eit 
Louisville & N ashville.... 299,035 283,305 15,730 sacidiciaaitiedias 
Louisville N. Alb. & Chic. 41.073 39,82» 1,245 sieeeniemees 
Louisville N. 0. & Texas. 46,042 32,572 13,470) 
Mexican Central......... 100,207; 102,218} ~..7 2,111 
Milwaukee L. Sh. & West. 57.288. 44,397 12,891 PO GaD:, 
Milwaukee & Northern.. 22.580) 22,518 a. . dtmemmaeicadl 

N.Y. Ont. & West......... 50,57 27,854 2,723 pinta: s 
Norfolk & Western......__ 83.595 92.375) ........ 10,780 
Northern Pacific......._" 356,982 346,638 10,344' ........ 
ttsburg & Western...._. 43,269 34,939 ce 
St. Joseph & Gr. Island... 22.540 21,842 Pees 
Bt. Ark. & Texas.. 47,000 38,000 9,000 edeccens 
St. Louis & San Fran..... vD.200 99,034 16 sniunchential 
xas & Pacitic..... ..._. 314,358 98,058 16,300 Sinebaiiintiaen 
Toledo Ann A. & No. Mich 17,995 11,065 ae 
Toledo & Ohio Central... 16,776 Rice 1,810 
Toledo St. L. & Kan. C.__ 15,101) 8,43 6,669; ........ 
Wabash Western Te 97,192 ik | oes 16,049 
Western N. Y. & Penn...__ 57,800 53,5 i ae 
Wheeling & Lake Erie.... 17,301 17,138 163 eeieaninn 
Wisconsin Central...ccs.. 71,063| 72,726] ........ 1,663 
oe Le | ccc ———— 
Total (39 roads)......... 2,808,198 2,743,045 160,400 95,247 
Net increase (2:37 p.c.)..).... P: deel: SS ee 























For the second week of April the complete statement covers 
72 roads, and the increase is 579 per cent, 
























































21 week of A prii. 1889. 1888. | Increase. | Decrease. 
——— | ee ESE 
s$ | sg | g & 
Prev’ly report’d (37 roads)| 2,731,044 2,525.339 236,975 31,270 
Aslanuc a Pacinc......_ 59,692 0,072 nnndemes | 380 
Chicago & West Mich ae 28,262 27,700 SP i: 
Cin. N. O. & Texas Pac___ 65,284 62,873 | ine eatri 
Alabama Gt. Southern 31,852 25,7458 ee 
New Orleans & N. E... 14,623 Pree 5 §16 
Vicksburg & Meridian. 8,622 7,279 ee 
Vicksburg Sbrev. & Pac. 6,612 Fee 590 
Cincinnati Rien. & Ft. W. 8.216 Ze merngacy 
. Wash. &. Balt........ 35,813 34,590 1,223 seeeowns 
Colorado Midland.....___ 29.236 26,659 Seer a ser ts 
Col. H, Val. & Toledo... 37,000 46,4500} =... 9,500 
Denver & R. Gr. West... 22,100 et \¢elmeatM good 
Detroit Bay C. & Alpena. 9,165 &,424 ee ° ede lke 
Duluth 8.8. & Atlantie.. 22,19 15,547 GER cnncceee 
East Tenn. Va. & Ga...._. 98,256 97,926 EER Ye 
Flint & Pere Marquette... 47,230 4,177 Seeecee 6,947 
Fiorida Ry. & Nav. Co..__ 21,95 21,203 755 senouces 
Grand Rapids & Indiana. 44,219 42,355 1,866 ahaatiien 
eign agua 4,568 4,040 EER rere 
*Grand Trunk of Canada 349,42& 344,05F ee ~~ ei 
"Chicago & Gr. Trunk. 57,830 ft | Starrs 10,112 
“Det. Grand H. & Mil. ._ 17,820 _ - eee 5,486 
Kanawha & Obio.......__ 4,47: 5. > SGeeaeers, 647 
Keokuk & Western....___ 6,041 28 rie? 
Lake Erie & Western..__ 3,27: 2,0S$ ET 
Little Rock & Memphis . 8,697 NS | ede 4.069 
émphis & Charleston... 27,21& __* |) Beeeaaers 4,884 
Mexican Central.......__. 122,66 127,71 Seewetaid 5,057 
Natchez J ack.&Co)’n bus 2,60¢ 2,39 ee ee 
Ohio Indiana & Western. 21.87) 25.114 pernend 3,243 
Ohio & Wg eas 81,90& 67,548 ee 
*Richmond & A leghany. 22.976) 13,059 10,915 ewecece. 
St. L. Alt. & T. H. Brehs_ 17,860 13,78 4,073 soecends 
Ran Antonio & Ar Pass. 22.788 21,159 RRR tei 
Toledo Peoria & Western. 16,163 15,517 ee ° weiedioae 
Total (72 roads)......... | 4,150,597 3,923,404 310,203 | 83,010 
Wet inciease (5°7 Ip. G).. sities cccccee.| | 227,193 eeesiaiaieane 

















* For week ending A. ril 13. 
Net Earnings Monthly to Latest Dates.—The tables follow- 
ing show the latest net earnings reported this week, the 
returns for each road being published here as soon as received 
but not kept standing from week to week, The figures cover 
the latest month and the totals frcm January 1, and also the 
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totals for the fiscal year on those companies whose fiscal year 
does not correspond with the calendar year, 




















——- i arch ,-—— 


Jan. 1 to March 31.» 

Roads. - te 1888. 1889, 1888. 
Balt. & Potomac..... Grors. 143.620 120,720 373,095 357,167 
et... 44,269 24,820 $7,042 109,373 
Camden & Atlantic..Gross. 38,696 33,432 103,862 99,707 
Net... def.4,198 def.2,604 def.19,348 def.15,108 
Cleveland & Canton.Gross. 34,581 30,955 92,762 83,858 
et... 12,076 10,515 27,348 22,689 
July1 to Mar. 31, Ss, ieee . sen ° 287,495 284,668 
9 months....... Seles Weis een 89,511 91,042 
Clev. Col. Cin. & Ind.Gross. 657,€63 642,334 1,777,849 1,739,848 
HIE + Png Net... 216,636 185,051 468,879 424,684 
Det. Bay;City & Alp.Gross. 45,881 38,757 126,143 101,288 
Net... 24,18V0 17,981 62,137 37,111 
New Brunswick..... Gross. 82,000 74,495 199,153 175,603. 
33,060 24,317 63,795 39,998 


N.Y. Lake E. & West.Gross. 2,113,191 2,130,420 5,748,659 6,068,882 
Net... 754,979 817,417 1,879,981 1,959,049 
Net less pro. due roads 


operated on a p.c. basis, 558,937 639,822 1,347,043 1,441,896 














Oct. 1 to Mar. 31, ; Sn en ae 12,713,076 13,243 ,936. 
6 months....... ann: deniainn ‘is . Seeeeie 986,754 4,479,416 
Net less pro. due roads 
operated on a p.c. basis. eines  nbeieik a. 3,244,991 3,311,607 
Norfolk & Western ..Gross. 443,235 416,342 1,244,319 1,147,911 
Net... 171,755 183,892 416,320 471,285 
Northern Central... -Gross. 471,200 426,081 1,371,141 1,333,273 
Net... 154,942 83,451 426,730 359,269. 
Phila. & Reading....Gross. 1,364,172 1,579,308 4,306,743 3,615,905. 
Net... 499,315 653,453 1,766,598 1,103,227 
Dec. 1 to Mar. 31,2 Gross. ...... a . ‘aides 9,823,809 5,331,561 
4 months ...... PEN -Riebeeds nak 2,394,244 1,896,859 
Coal and Iron Co....Gross. 838,204 1,078,644 2,608,776 1,694,916 
Net. def.194,544 25 9def.567,7 29def. 298,840 
Dec. 1 to POOR BU POOB.  aciscccs ccc... 3,734,339 2,268,338 
4 months ...... iets. Velideaine, ues. def.819,649def.345,044 
Total both Cos....... Gross. 2,202,375 2,657,952 6,915,518 5,310,821 
vet... 304,770 653,741 1,198,868 804,386. 
Dec, 1 to Mar. 31, 2 Grogs. ehpueie - tieseces 9,558,147 8,599,899 
4 months ...... : own stbeeetd:: ices... 1,574,593 1,551,813 
Pennsylvania........ Gross. 4,796,135 4,526,561 13,746,036 13,099,996 
Net... 1,589,100 1,490,613 4,061,336 3,854,817 
Staten Isl’d Rap.Tr..Gross. 51,565 42,988 145,315 127,339 
Net... 8,223 £33 6,615 3,49 
Oct. 1 to Mar. 31,2Gross. ow? 314,600 291,964 
6 months..,....$Net...  .ocl02 | Toettt 30,391 40,257 
Tenn. Coal & Iron Co.Net... 61,500 56,9€0 169,500 166,700 
Union Pacific........ Gross. 2,111,584 2,513,108 9,775,445 6,158,878 
Net... 765,714 1,127,244 1,787,595 2,054,229 
West Jersey......... Gross. 103,023 101,¢07 262,530 272,642. 
Net... 29.389 36,934 17,534 61,999 


-———February.—~ —Jan.1 to Feb. 28.~ 
1889, - “ae. 1888, 


Roads. 
Mexican Certral.... areas. 


457,906 482.164 974,572 $94,206 

et... 195,847 213,305 437,253 466,615. 

£an L. Potosi Div..Gross. a PRE ° 
Net... Mee «eke. ccee EE: + ‘Kisabidiietinn 

Mexican National...Gross. 291,237 188,721 553,824 366,854 
Net... 66,084 def.11,859 109,789 def.20,540 

St. L. A. & T. H. B’s.Gross. 80,263 77,663 158,866 156,503 
Net... *29,250 33,847 59,455 70,459 





* Decrease in net due partly to cost of operating new mileage, 





ANNUAL REPORTS 


Union Pacific. 
(For the year ending Dec. 31, 1888, ) 


The usual elaborate report has been issued by this company,., 
and extended tables and extracts from it will be found on sub- 
sequent pages under ‘‘ Reports and Documents.” 

At the annual meeting in Boston, Apri! 24, the old board of 
directors was re-elected without any change. President Adams. 
said that a year ago the investments in bonds and stocks of 
other roads amounted to $39,697,250; this vear the total was 
$37,703,817. This item he should Say was the strongest one in 
the accounts, and he would be surprised if their assets did not. 
easily net a market value greatly in excess of the amount. 
named, This item had been looked into by the Pacific Rail- 
way Investigating Committee, and the conservative course 
had been followed of reducing this account by wiping out all 
items of uncertain value, 

The meeting approved, confirmed and ratified the action of 
the Board of Directors with the Executive Committee for the 
past year, thus approving the guarantee of bonds of the Union 
Pacific Lincoln & Colorado Railroad; the guarantee of bonds 
of the Utah & Northern Railroad, and the revision of the 
agreement between the Union Pacific and the Oregon Short. 
Line. 

The comparative statistics for four years, showing the opera- 
tions and earnings of the whole system, are compiled for the 
CHRONICLE as follows: 


OPERATIONS AND FISCAL RESULTS, 


1886. 1887. 1888, 

Miles operated Dee. 31...... 4,594 4,764 4.838 
Operations— : 

Passengers carried (No.).... 2,518,034 3,358,234 3,562,547 
Passengers carried one wile. 247,341,275 262,913,074 278,361,266 
Av’ge rate per pags. per m.. 245 cts. 2°509 cts. ~°416 cts, 
Tons freight carried ......_ 4,258,240 4,772,645 4,891,654 
*Tous freight carried one m.1,105,978,17 9 1,850,525.946 1,553,243,748 
Av’ge rate per ton per mile. 1°46 cts. 1°422 cts. 1°281 cts. 





* Not including company’s freight. 
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1886. 1887. 1888. 

Earnings from— $ 
PasseN Gers. ....... 2.2. -ceee _ 6,096,237 6,395,779 6,726,085 

Sindbis wiaad 18,588,744 19,956,467 20,521,987 
Mail, express, &¢............ 1,918,815 2,005,519 2,012,751 

Total earnings........... 26,603,796 28,557,766  29,260.824 
Operating expenses & taxes 17,608,619 17,667,732 19,165,356 
Net earnings........... 8,995,177 10,890,034 10,095,458 

®. ct. of expenses to earn’gs. 65°19 61°87 65°50 

INCOME ACCOUNT. 
18686. 1887. 1888. 
Recetpis— $ 

GS CREED . ccc ncccccccccccccccces 8,995,179 10,890,034 10,095,453 
Income from investments........ --- 890,020 1,030,552 916,214 
Miscellaneous land sales............ 13,015 15,904 3,532 
Investments, premiums, &¢,........ Crees  eeccanc eneoncut 
From trustees Kan. P. con. mort... 1,113,600 5 ies: 
Miscellameous................ceece. - 101,927 17,891 27,776 
Total income.............. e-----11,784,082 11,972,231 11,052,981 

Expenditures— $ $ 
Laterest on bonds.................ee. 5,197,731 5,134,566 ° 
Discount and interest............... 67,224 160,153 
Losses on invest., prem., &C......... swe nee 113,490 
Sinking fund, company’s bonds..... 591,965 587,670 
Sinking funds, other companies.... =. -...... 24,846 
Iaterest—auxiliary lines............ 1,298,399 1,331,372 
Land taxes, &c., Union Div......... 62,640 53,653 70,408 
Loss on le. sed lines ............... e 11,722 324.480 841,749 
Miscellaneous. ...........cccccccces ° cagnecee 85,972 123,432 

Total expenditure.......... ----- 7,229,681 7,821,204 8,325,201 
pepe income of the year......... 4,554,401 4,151,026 2,727,780 
Deduet VU. 8. requirements......... 808,033 1,205,656 1,134,394 

Total surplus income........... 3,746,363 2,945,370 1,593,386 

GENERAL BALANCE AT CLOSE OF EACH YEAR. 
1886. 1887. 1888. 
Assels — ‘ $ 
Road, equipment, &c........... 161,283,688 162,522,403 164,997,724 
Btocks and bonds owned, cost.. 35,529,187 42,241,161 40,622,739 
Miscellaneous investments..... 755,750 751,098 764,311 
dies cusdctinnawine ee 5,697,670 4,570,425 2,981,431 
Materials, fuel, &e.............. 2,889,218 1,632,105 1,114,003 
Cash and cash resources..... .. 1,351,190 401,689 5,063,730 
Sinking fund balances......... s 07 487 883,328 2,063,032 
Bonds and stocks in K.P.trust. 3,217,250 3,217,250 3,217,250 
apenas Bela Dy Ue. Tras§Ce....  ccecccccce — conceccces 1,196,619 
Land department assets..... --- 18,599,519 19,742,124 18,726,050 
Total............. nae <0 ---.-230,030,959 235,961,586 240,747,889 
Lahilities— 

RTT Per 60,868,500 60,868,506 50,868,500 
Funded debt............ ........ 81,969,127 80,180,655 80,459,655 
United States subsidy bonds... 33,539,512 33,539,512 33,539,512 
Accrued int. on subsidy bonds. 15,670,753 16,363,744 6,866 390 
Interest accrued not due ....... 58,493 727,469 731,887 
General income (profit and loss) *13,827,456 *16,826,177 *18,757,462 
Lacome used for sinking fund.. 3,568,593 4,156 269 4,744,854 
Land and trust income......... 19,828,519 23,299,260 24,779,629 

Total liabilities. ....... ..... 230,030,959 235,961,586 240,747,889 


* After deducting deficit of U. 8S. requirements, as compared with 
accrued interest on U. 8. bonds Feb. 1, 1380, to date. 


Denver & Rio Grande Railroad. 
(For the year ending December 31, 1888.) 


_ The second annual report of the reorganized company has 
just been issued, and gives a full account of the operations and 
status of the company. The report of Mr. Moffat, the Presi- 
dent, will be found at length on subsequent pages, under 
** Reports and Documents,” with the full balance sheet, in- 
come account and other valuable tables. 

A striking feature in the report of this company is the 
account of new construction Po betterments made since the 
reorganization on July 12, 1886. Alliances have been made 
with two important companies for joint operation of parts of 
the road, standard gauge and third rail track have been largely 
increased, several branches and extensions have been con- 
structed, and equipment has been added to quite extensively. 
It isin regard to these matters that the details of the report 
will be found especially useful. 

The comparative statistics for three years have been com- 

iled in the usual form for the CHRONICLE, and are as fol- 














OWS: 
OPERATIONS AND FISCAL RESULTS. 
1886. 1887. 1888, 
Miles operated................ ene 1,317 ' 1,462 1,467 
Passengers carried (No.)...... ne 337,306 606,988 569,156 
Passenger mileage. ............. - 41,261,585 54,284,410 58,768,294 
Rate ny passenger per mile.... 3°07 cts. 3°09 cts. 2‘79 cts. 
Freight (tons) carried........... 1,352,252 1,694,207 1,720,670 
Freight (tons) mileage........... 192,565,914 241,8 77,230 242,619,703 
Rate per ton per mile........... e 2°€0 Cte. 2°39 cts. 2°19 cts. 
Earnings— 
EE ere $1,269,327 $1,677,264 $1,642,008 
LTTE STA SIT I 5,903,160 5,772,172 5,312,340 
Express, mail & miscellaneous. . 465,590 713,806 
Total earnings....... ginbcasece $5,738,077 $7,983,419 $7,663,654 
Expenses — 
Mainten’ece of way and buildings $1,273,344 $1,506,234 $1,406,505 
Maiotenance of rolling stock .... 657,758 744,536 771,251 
‘Transportation. ........... aucslewbe 1,824,898 2,073,944 2,504,208 
Contiugent expenses............ 180,289 131,9v] 106,0 4+ 
ES ATT 291,128 285,432 31¢,672 
- Mat © SEs 
Ge Total expenses.............. $4,227,417 $4,742,047 $5,104,682 
Net earnings........ ..c.cccccee . $2,510,660 $3,241,372 $2,563,972 
Per ct. of oper. exp. to earnings 62°74 59°40 66°57 
INCOME ACCOUNT. 
*1886. 1887. 1888. 
Net earnings..... ebebnssoeece seer $1,552,035 $3,241,372 $2,563,972 
Other reCaipts......2.--nee-eeeee 15,67 Git ss wees ewes 
Total eeese e+eecee eeceeee coccse $1,567,706 $3,283,369 $2,563,972 








1887. 1888, 
































Disbursements— 1886. 
Interest on bonds............... P $674,387 $1,405,775 $1,492,615 
Hividend on preferred stock..... ecctenee  Benee 295,625 
Taxes and insurance............. 231,160 290,933 345.550 
DI iiicccenessecuaauusess .  ésantnen 250,524 240,906 
Miscellaneous. .............-.---. 2,810 16,609 40,55] 

— Total....ccccecceceeceseeesees $908,857 $3,146,341 $2,415,247 
ee ounneee eccene $658,849 $137,028 $148,725 


” * This account is from July 12 to Dec. 31 only in 1386. 


Flint & Pere Marquette Railroad. 
(For the year ending December 31, 1888.) 


Mr. Wm. W. Crapo, President of this company, remarks in 
his report: ‘‘In stating the financial condition of your com- 
pany, and in explanation of the changes which appear in the 
profit and loss account and in the general ledger balance ac- 
count, it is necessary to refer to the suit of John W. Mackin- 
tosh et al., complainants, vs. Flint & Pere Marquette Railroad 
Company et al., defendants, wherein a decree was made May 
26, 1888. * * It was ordered and decreed by the Court that the 
‘holders of provisional certificates are entitled to the rights of 
common stockholders under the laws of the State of Michigan, 
and in accordance with said certificate of organization of said 
company, and that said right accrued on January 1, 1886.’ 
In compliance with the order of the Court, unconditional cer- 
tificates of common stock have been issued on the production 
and surrender of the provisional certificates.”’ es 

‘‘The Court further found and declared the account of the 
railroad earnings of the company for the years 1881, 1882, 
1883, 1884 and 1885, and stated the amounts applicable to divi- 
dends from said railroad earnings. Under the order of the 
Court the sum of $317,100 was paid to the preferred stockhold- 
ers, this sum being the deficiency in dividends received by 
them during said five years. The Court further ordered that 
the railroad accounts of the company be amended and cor- 
rected in accordance with the statement and exhibit annexed 
to its decree.” 

The operations, earnings, income, &c., have been as follows 
for four years: 

OPERATIONS AND FISCAL RESULTS. 


1885, 1386, 1887. — 1882. 
Miles operated..... 361 361 303 379 .. 
Operations— $ $ $_ ~ 
Passeng’s car’d, No, 757.102 862,083 923,599 999,624 
Passe »ger mileage. 23,330,115 25,806,190 27,940,699 27,219.155 
Ra‘e p. pass. p.m lea. 2°72 cts. 269 cts. 2743 cts. 2°730cts. . 
Fe’ght(tons) carr’d. 1,135,270 1,332,747 1,880,970 1,746,813 


F.’got (tons) niil’ge. 947250,979 120,758.832 160,369,039 155,424,953 














Rate p. ton per mile. 1:26 cts. 1°162cts. L1l0tcts. 1°028 cts. 
Earnings— ’ $ 3 $ 
Passenger...... peeee 636,750 695,934 741,746 743,002 
Freight. ..... canine - 1,247,383 1,493,720 1,770,171 1,538,395 
Mail, express, &c... 62,657 61,117 61,020 61,677 
Total grosscarn’s. 1,946,790 2,160,771 2,572,937 2,403,074 
Orer. exp’s & taxes. 1,347,840 1,511,102 1,815,233 1,646,424 
Net earnings...... ; 593,950 6 19,669 757,654 756,650 
P.c.of op.ex. to earn. 69°23 69°93 70°55 68°52 
INCOME ACCOUNT. 
1385. es sk — 
Net earnings....... . 593,950 619,669 757,654 756,650 
isbursements— 
maleaaanam debt..... 329,499 * 322,910 329,194 *332,939 
Dividends....... owes 260,000 325,000 422,500 449,470 
Miscellaneous....... Ge 8 0ss wennene <—  <¢ommecese . ccsnecns 
Total disbursem’ts. 593,725 647,919 TSL.69t 782,409 
sur. 5,225 sur.1,759 sur.5,960 def. 25,759 


Balance forthe year. 


* Less interest, &c., received. 
GENERAL BALANCE DEC. 31, 1888. 





Roadbrd and equinpment........... bddcdanqosneneoesass eee ---- $15,977,076 
F. & P. M. preferred stock unsold......... eeeeooss sepetneneds 158,000 
F. & P. M. common stock uns0ld.............202-202- eee eee- 201,800 
EF. & P. M. steamers Nos. 1. 2,3 and 4....................- _ 336,404 
Stock in Manistee Railroad....... sebdbedbnaseecboasecenceeene 400,000 
Advances to Manistee Railroad...... eheaeoceaecous ebecoteses 121,513 
Saginaw Tuscola & Huron RR..........2---2.--0---20--0+- ° 28,993 
“6 6e os © CRUIDERORS .ccccccccecccceccces 4,287 
HH C. Potter, Jr.. and others, Trustees................ ...--- 11,000 
Dining-room and laundry property.........--.-- Ssnedsdbece 6,206 
Great Eastern Line operating tund.................-..------ 625 
Material on hand............... Sc cccecccccecconecceesees seceee 132,041 
Uncollected earnings..........0.-..---- attateeneeenenen cdiaiien 42,330 
Cash eeeee @eeeeeaeateoaee @eeeeeae SeS@Geeee ee eeeeeseeeaeeeneaeneeaeaen ee eeeaq- 191,487 
$17,614,766 
Capital stock, preferred....... eeeensons ndaumaneeneneneennensin 
Capital stock, COMMON... ......0-- 22+ -2eee- seen see e sees eeces ° 
Funded debt —Holly Wayne & Monroe bonds....... ..... eos 
W, 2. BE. Ge BOE. cccqnaaee tocccvcecessepes« 
Five per cent equipment bonds.... ........- . 
Bills payab‘e........ nen eceer ewes ceesccecerceeeee euseevedecse oe 
Treasurer State of Michigan.......... eubennchocheuseonsioeses 
Dividend payable February 15th...........-.-.-----ee-eee 
December liabilities.............. ee Heoenegboedeoanensnenenene 
Protit and loss......... Seneeonceeds nascateseensondit eocessecet 








$17,614,766 
South Carolina Railway. 
(For the year ending December 31, 1888.) 

The President’s report is very brief, and says nothing of the 
embarrassment of the company or of its financial prospects. 
He remarks: : 

‘‘For the eight months ending Aug. 31, 1888, the net earn- 
ings were in excess of those for the same —_ in 1887 by 
322,758, and the increased business expected from three new 


railroads terminating upon the line of the South Carolina Rail- 
way Company promised to swell this excess sufficiently to 
cover its interest account for the year. 














556 


THE CHRONICLE. 


[Vo,. XLVIII, 








‘* Instead, however, of an increase in revenue during the last 
four months of the year there was a falling off as compared 
with 1887 of $22,472 in gross earnings and of $104,972 in net, 
due to the lateness of the cotton crop, the unprecedented floods 
in September, but above all to the low rates at which com- 

titive business is carried. With tonnage greater than ever 

fore, these four months show freight earnings smaller than 
in any previous year, excepting 1886, when they immediately 
followed the earthquake.” 

The following statistics for four years have been compiled for 
the CHRONICLE: 


























OPERATIONS AND FISCAL RESULTS. 
1385. 1886. 1887. 1888. 
Operations— ° 
Passengers «ar'd No. 248,541 262,142 252.431 23F 366 
Fre‘gbht (ton*) mcv d 577,850 385,999 469,548 511,382 
Fre’ ght (tens) mii’ge. 40,091,676 39,114,993 45,840,503 50,013,462 
Av.rate PtonPmile 2°04 ete. 2°03 cts. 1°95 es. 1°34 cts, 
Earnings— ~ ; $ ~ 
PTT? cence: ceose £79,143 284,205 2°2.316 309,306 
PEAT. oncesseeh ocece 815,975 781,181 §72,715 895,428 
M ai', exj ress, &c.... 56,7 22 51,674 €2,361 72,287 
Total grossearning*?. 1,151,840 1,129,060 4,217,392 1,269,031 
Totaloperating exp’s 823,684 982,656 902,523 1,536,375 
Net ecrnings....... 328,157 137,404 314,869 232,655 
P.c. of op. ex. toearns 71°51 87°73 | 74°16 81°67 
INCOME ACCOUNT. 
1885 1886. 1857, J8£8., 
Receipts — $ $ ~ § 
Net earn'ngs......... 323,156 137.404 314,8°9 232,456 
Otker receipts....... 30,271 22,154 5214 4,°93 
Total net income .. 358,427 159,858 320,683 237,454 
Distursements— 
Interest on debt..... 374,524 386,437 3£9,643 *402,8°3 
Miscellan2ous ....... 8,020 813 1,998 1,* 33 
T: tal disbursem’ts 382,544 357,250 391,641 404,226 


Bala C@......--02.--. def. 24,117 def. £27,392 def. 70,958 def. 166,772 


* Interest cha’ ge, bu’ Lot all paid. 
BALANCE SHEET DEC. 31, 1888. 











Asse(s— 

Railway and (ther property .nccoccccccerccccccccesce povesees $12,654,844 
N.Y. & ( h-rlest: n W. & 8B. N. Co. DOM7B...... .cccccccccccs. 75,000 
a) do I iil ihlaitas sities shines 350,700 
Augusta Gibson & 8. RR. stock............... sunieebinediae ec 1.729 
eee SOG0 G0O00ERS CocoroesnssouseesoCoevoses mages 16,650 
BOOBs” VRIOTSPS .cccocccosceseccoccccececccconceces eescescce 64.583 
I: GU MED cccccencesenccudes coe: soenenee Senitidemaminadiltesnadbices 79,6434 
Be GBES.cccceccess seenecsocsecenunsene 606 BEREO eee eemedonces 146,984 
See GOUSIIES..coscccccceccssccooces a Kenneeceteseecenece 61,176 
Bil s reccivable....... Be esecsesecooee #6 Beaeceosee . senbees aoe 41,793 
iT 1 ccnegegnnseecebaesnseunansnnts eedesosenesendee 18,174 
Incume account............... SOOO O00: céccoessenses eonsseee 480,611 
TOE nuvvedcousmecpecccsssceucoocécbecessceoonenscesoccesse $13,992,259 

Liabilities— 
Sn ls GE ntcvessceesusece sieedes Hittite +eedinens eidietinid we $8,620,691 
Stock ee ee -eereces -eeree errr ere were eases Be ceecece coercone 4,21'4,1¢ 0 
Locomo ive trust NOteS ........-c.c02 carves oceneeeens cece oe ,320 
ES RR Tr pidiinbenwicws 102,789 
Bills payable ........... iemanninsgianieianntinmndediewn “etnee 562,372 
Interest accrued to date.... . eeedbine ibn tieaicihds » eeseesnctes ee 120,398 
I I nti ana inten cin ileal tiled ctiiaiaaia re ean = 1#4,119 
Total eer ee eeereaereee Seeaeteeaeeeneeeeceane SeCew ese eeeeeeereeee $13,992,259 





GENERAL INVESTMENT NEWS. 


Cleveland Columbus Cincinnati & Indianapolis.—The 
following statement shows the earnings, expenses, charges, &c. 
(including the Cincinnati & Springfield and Indianapolis & St. 
Louis), for the month of March and three months ended 
March 31: 





























——~--Yarch.—— ~ —Jan.1 to March 31.~ 
1882. 1888, 188). “iges. 

ereines, ...cesoco-«ooes $657,663 $42,334 $1,777,849 $1,739,848 

Operating expenses.... 441,027 457,283 1,308,970 1,315,164 
Net earnings ....... “$216,636 $185051 $468,879 #42 

Interest, taxes, &C..... 159,685 159,352 476,442 "174 936 

a sr$56,951 sr.$25,699 df.$7,563 df.$50,25: 

Additions to property... 225,175 18,520 381,&36 — 635 

Oe $168,224 sr. $7,179 $389,399 $105,887 


Denver & Rio Grande Western.—It is stated that more 
than $5,300,000 of Denver & Rio Grande Western Railway 
bonds have been deposited with the Central Trust Company 
under the reorganization agreement. April 27 is the last day 
within which bonds can be deposited without penalty. 


Louisville & Nashville.—Dow, Jones & Co. report that the 
Louisville & Nashville Co. has completed its financial arrange- 
ments to at once construct the connecting link between its 
own system and the Norfolk & Western Railroad through 
Cumberland Gap. 


Milwaukee Lake Shore & Western.—The Extersion and 
Improvement 5 percent sinking fund bonds dated Feb. 1, 
1889 were listed this week on the New York Stock Exchange, 
The issve is a first lien on any extension constructed out of the 
proceeds of the bonds and a second lien on the whole line. At 
presert there are over 60 miles of road in the shape of spurs 
aLt« imanches on which this issue is a first lien. 

—Notice is given to holders of Convertible Debentures of 1907 
that the new Extension and Improvement sinking fund mort- 
gage bonds of 1929 are deposited with the Central Trust Com- 
pany of New York for exchange at any time prior to the 1st 
day of February, 1890. 





Missouri Kansas & Texas.—The proposed plan mentioned 
in last week’s CHRONICLE was inadvertently ascribed to the 
Bondholders’ Committee, but they state that it did not 
emanate from them, and until a plan is issued over the signa- 
tures of some of the parties interested in the property, it seems 
hardly worth while to notice the Street reports which are 
circulated without the authority of any one. 

—The receivers have issued a statement showing the gross 
and net earnings from Nov. 1, 1888 to Jan. 41, i889, a period 
of three months. The exhibit by divisions is as follows : 

Gross Earn, Net Earn, 





M.K & T.—Northern Division ........ .......... $+ 38,373 $236,321 
Hannibal & Central Missouri .................. 72,692 def. 1,503 
RR SE IL 0S AE ers a aaa 176,424 74.58 
Union Pecitic, Southern Bravch..... .......... 76,436 def. 17,904 
Missouri Kanses & Texas, in Texas .... 2.2... 551,469 43,866 
i dines eines deen 49.741 def. 30,184 
SE GI 16060005 00080466006+ 00 iiwnanes 37,.5¢8 def. 6,606 

TS EO Tee FLOR ATA 
Taxes..... 5° cacee seneebiibeskn tebiinn dept eneedncetessabe 118,¢50 

$179,624 
i CO i i nip een whi a wlbe ss 9,999 


MOE IMCOMEC... occsesoescessc0c.0 hbnind eek $189,623 

There is no information as to what amounts the receivers 

are expending upon the property, out of earnimes, to put it in 
good condition. 

Northern Pacifie.—The 777}une reports : ‘* Tie directors of 
the Northern Pacific Railroad held a long session yesterday 
(Thursday). Three hours are said to have been consumed in 
discussing the question of leasing the Wiscensin Central 
Road, and it was finally voted to postpone action for a week. 
Henry Villard attended the meeting and offered a resolution, 
which was adopted, rescinding all the action previously taken 
in favor of an agreement with the Union Pacific, by which 
the Oregon Short Line’s lease of the property of the Oregon 
Railway & Navigation Company’s property would be jointly 
guaranteed by the Union and the Northern Pacific com- 
—— 

‘‘Brayton Ives has resigned his position of Vice-President 
and cirector in the Oregon & Trans Continental Company. 
That company owns the control of Oregon Railway & 
Navigation, and Mr, Ives feels that his position as a director 
in the Northern Pacific board will be benefitted by his ability 
to act solely with reference to the interests of that corpora- 
tion. 


Pennsylvania Railroad.—The gross and net earnings for 
March, and the three months ended March 31. 1889 and 1888, 
were as below stated. On the lines west of Pittsburg and Erie 
the net results, after payment of interest and a!) charges, is 
shown in the second table: 

LINES EAST OF PITTSBURG AND ERIE. 











——Gross Earnings.—— —— Net Earnings.—sa 

gag. 1888. 18s, 18x88. 
January ....00<- $4,528,744 $4,193,979 $1,080,793 $1,005,920 
February ...... 4,421,157 4,379,455 1,39),443 1,358,283 
aaa 4,796,135 4,526,561 1,582,100 1,490,613 
Total 3 mos..$13,746,(36 $13,099,995 $4,061,326 $3,854,816 


LINES WEST OF PITTSBURG AND ERIE. 
Net surplus or deficit after payment of charges. 


1889. 188s, Diff. in 1889. 

January ..... eoee SUP. $38,948 Sur. $60,510 Loss. $21,562 
February .... ..-. Def. 140,152 Def. 114,422 Loss. 24,730 
MEASER..cée coccess Sur. 26,578 Def. 96,053 Gain. 122,631 
Total 3 months Def. $74,626 Def. $150,965 Guin. $76,339 


Philadelphia & Reading.—The gross and net earnings for 
March in 1889 and 1888, and for the fiscal vears. have been as 
below given. The net earnings of both companies aggregated 
$304,770 in March, 1889, against $653,741 in March, 1888. 
For the four months from Dec. 1, net earnings of both com. 
panies were $1,574,597 in 1888-89, against $1,551,515 in 1857-88 , 

RAILROAD COMPANY. 








———-—- March.—-——~ ——Dee. 1 to Mar. 31.-—~ 

1889. 88. 1SkS-t), 1887-8. 
Gross earnings.$1,364,172 $1,579,308 $5,823.80) $5,331,561 
Oper. expenses... 864,857 925,855 3,429,566 3,434,702 
Netearnings $499,315 $653,453 2,394,213 $1,896,859 


COAL AND TRON COMPANY. 

















March.-— ~ ---Dec. 1 to Marv. 31.—s~ 

; 1888. 1888-9, 1887-8. 
Gross earnings... $838,204 $1,078,644 $3,734,355 $3,268,336 
Oper. expenses... 1,032,747 1,078,355 4,553,983 3,613,382 
Net ....... Loss#194,544 289 Loss$819,650 Less#345,046 


Union Pacifie.—The New York Herald reports : ‘‘ It is defi- 
nitely announced that President Adams, of the Union Pacific, 
and President Perkins, of the Burlington, have signed a con- 
tract for the construction of a union depot at Omaha, Neb., to 
cost $1,500,000. As part of the agreement all the Jowa lines 
now terminating in Council Bluffs will cross the Union Pacific 
bridge and have their terminal facilities in Cmaha. 


Wabash.—The Wabash Purchasing Committee has decided 
to issue enough new bonds to pay off dissenting bondholders 
and carry out the original purpose of the reorganization plan. 
The amount to be issued is not definitely known vet, but it is 
estimated to be between 595,000,000 and 86,000,000, It will 
take about $3,500,000 to pay wool and interest to dissenting 
bondholders. Vermilye & Co. have agreed to take the bonds, 
and we understand will pay a premium for theim.—Dovr, 


Jones & Co. 


<2 For balance of ITnvesimeut items see pages 547 and 562. 
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Reports and Documents. : 
OLD DPD LOO OOO OOD ee et ee ee aeitiacns oe a _ ~ tettnnteaiinndl ~ ee tO i ' 
UNION PACIFIC RAILWAY. | 
ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31, 1888. 
UNION PACIFIC SYSTEM. 
_ The Union Pacific system is composed of the roads of the Union Pacific Railway Company (1,824'01 miles) and auxiliary: 
lines (8,073°84 miles). The system has a total length of 4,897°85 miles. The lines of the Oregon Railway & Navigation Com- 
any. (899°4 miles), and of the St. J oseph & Grand Island system (447°35 miles), though leased respectively by the Oregon Short } 
ine and the Union Pacific, are not treated as belonging to the Union Pacific system, or included in the above mileage, each 1 
of those properties having an independent management. 
EARNINGS AND EXPENSES. 
ieee, jet alee ee ye ae eT Oe OE Oe Se eS Se Se ia SIE BE RC ER FES ee ae ee ea / 
Union Pacific Railway Co. | duciliary Lines. Union Pacific Sysiem. 
iss, = || sd887. =| ssd188R.)— sd 887 sss. {-1887. | 
i as $19,898,816 93 | $19,546,088 62 $9,362,007 32 $9,011,677 07 | $29,260.824 25 $28,557,765 69 
eee 11,112,146 67 | ¥,869,615 83 | 6,821,798 64 #£426,747,145 29 17,933,945 31 16,616,,.61 12 
$8,786,670 26 | $9,676,472 79 | $2,540,208 68 $2,264,531 78; $11,326,578 94 811,941,004 57 
tie scsais Pee pce i ail cia 667,202 10 | 564,585 94 | 564,218 27 486,385 48  =:1,231,42037 1,050,971 42 
Ne IE iis incinccieiibawes dédens $8,119,468 16 $9,111,886 85 | $1,975,990 41 $1,778,146 30 $10,095,458 57. $10,890,033 15 
ian eorgrse mane, {1 qoanniabiehibeeiannanben —— — | ene oo eee ae a; <anietnantioneseeeainienerasest URNS cauieuibamndedineiiion atin oemaes ; 
Expense Ratio (excluding Taxes) ......... 55°84 50°49 72°87 74°87 | 61°29 58°19 
Expense Ratio (including Taxes)......... , 59°20 53°38 | 78°89 80°27 65°50 | 61°87 | 
Average Miles of R ad under Operation.. | 1,823°82 1,824°06 | 2,959°37 2,793°75 | 4,783 19 | 4,622°81 ul 
Gro:s Earnings per Mile of Road........... | $10,910 52 $10,715 71 | $3,163 51 $3,219 89 | $6,117 43 | $6,177 58 | 
Operating Expenses per Mile of Road..... | €,042 79 *,410 80> 2,305 15 2,410 77 | 3,749 37 | 3,594 52 
| $1,217 73 | $5,304 91 | $358 35. $209 12 | $2,368 06 $2,583 06 | 
Taxes per Mile of Road...............-.s00 365 83 | 309 52 190 €5 173 78 | 257 45 | 227 34 
__Net Earnings per Mile of Road......-..) __ $4,451901 $4,995 39 | $667 71 | $635 34 $2,110 61 | $2,3°5 72 
RESULT OF FINANCIAL OPERATIONS FOR THE YEARS 1888 AND 1887. 
1888. 1887.* Increase. Decrease. 
INCOME. $ $ $ ee Tay . $ | 
Earnings, Entire System....... SUNse Sees cess nemenens a ~ 29,2€0,324 25 28,097,765 69 703,058 56 «2... - ee ene ‘ . 
Ex penees, Evtire System............ ... 2.22.22 17,933,945 31 16,616,761 12 SDT DEE OE kadiedncoaes 
ae ig lt RE Lee te TG TREAT AD 1,231,420 37 1,050,971 42 Dae ae |” édaceeds ewes 
19,165,365 68 17,6(7,732 54 1,497,633 14 — .....e.. cece 
Surplus Exrnings............-. --- Sa iro 10,095,458 57 10,£90,033 15. _—........ _.-.. 794,574 58 
Tncome from Investments Outside of the System .... 916,215 53) SRP BES OO) lk escnccons 114,336 56 
Proceeds Miscellaneous Iand Sales . ... .....--...- 13,531 66) See Ge ™ - cncvunsmone 2,372 26 
Received from Trustees Kansas Pacific Consolidated | | oan 
Mortgage ou Interest Account.... .......c00 e-a.-ee- | | ew eescasccs | ye... 2 17,850 00 
Utah & Nevada Railway Co., Surplus ................. 23,998 99) | 17,890 73 G,.108 26) —s cna cece- cece 
Ogden & Syracuse Railway Co,. Surplus............. 3,777 535) | wwe we sees 3,777 55d abéwelehiies 
SEES ITE LE OORT 11,052,982 30 ae kee 919,247 359 
EXPENDITURE. yi ~ i : aw) rere 
Interest on Bonds (Details in Income Account of Co.) 5,057,714 21, 0,134,565 G2 oe. cee eee. 76,351 41 | 
ON RRA ae 148,902 42, = -~ &. Gaences 11,250 74 ; 
Discount on B nds sold, Premiums, &¢....... ........; | 166,963 47) | Se eascenteens: 6,526 93 : 
Company’s Sinking Fund R quirements (Details in ae panes | 
Income Account of the Company)....... ..2...2--ee. — =(988,585 00 587,670 00 SOR: GOP): <nddniibinion 
Sinking Fund Requirements, Othcr Companies....... 24,546 66) | 24,546 67 sapednumetd ol ; 
Land Expenses, Union Division......... bs usitediienenli 18,021 91 =  ¢ greens £0,957 22 
Land Taxes, Union Divicion. ... ccc -.cccccosccccecscee! 52,386 46 | 14,674 24 37,712 ZB cwwnnwee coee 
I a a i 123,431 48) 85,971 6A 37,459 83 —s ewan ees ccce 
St. Joseph 4 Grand Island Railroad Co., Deficit ...... | 140,917 46) | 93,994 93 4OB8S GB) cwnsccesccce 
Oregon Railway & Navigation Co., Deficit ........... — «349,118 11) _ 18,083 O04 = 331,035 07 — enaeeene eee 
Central Branch Union Pacific Railroad Co., Deficit... _ =+($42,018 75 161,629 C6 = 150,389 69 ~—------,- ..-. 
Montana Uni-n Railway Company, one-half Deficit . | ?,694 97) | as nhc CE eee 46,079 CO 
OTHER CHARGES AGAINST INCOME. ! | | 
Colorado Ce:tral Interest............. eweebsns. cecesee 5,£40 00, | 5,180 00 | wwe ewe cee | teeta ns wane 
Colorado Central Dividend ....... 006 O66 enneceeceuss 19 50 a2 00) wee Cencees. 32 50 
Denver & Boulder Valley Interest..... dies uanenen . 28,500 00. 38,500 OU | sete nee nee teat teeeee .- ; 
Denver Marshall & Boulder Interest...... ....-.-..-- 10,800 00 10,100 00! | 709 OO + x-+ oe ~ none 
Denver South Paik & Pacitic Interest..............-. 93,780 0) 133,680 00 errs 39,800 00 
Golder, Boulder & Caribou Interest..... en ee ee 4,800 CO 4,800 00 | Sennteteane 1  dbnemen cnee 
Junction City & Fort Kearney Interest.... .......... 76,450 00 76,450 00) S| Sdeiriniinas.” dies ongecods ddan : 
mawens OContral [mterest........ccccccoccoe: ceccceescee. 60 00 ? 120 00 eee eee eee: €0 00 
Lawrence & Emporia Interest ......--... (geakes sensees 27,900 00 27,920 CO | weeee Weeceee. eaeeee cocee : | 
Omaha & Republican Valley Interest .............-... 10,740 00 140 00 | 10,600 00 —- + ee ene ene | 
Oregon Short Line Interest ........... ....... sitihasieihiaiias 895,860 O00 895,860 40 | aes seeesees|  cceoeces seduce 
Salina & Southwestern [ntercst ...........--..--. tka 32,400 (0 32,400 00) _—.. eereees Meets eesenes 
Salina Lincoln & Western Interest........ ............ | 12,975 00 31,140 00, | eecne senees 18,165 00 ; 
NOVEL AL TTT TENS 34,500 O00 | 34,500 00 | eee sense. te tewececes - : 
Union Pacific Lincoln & Colorado Interest..........-. —— a 06U60m”mUlUlC™”~Ct*té«‘“S:*C*‘«C ew 4 — 33,340 28 ceece ence © 
Utah & Northern Luterest................ noesonen wees 84,996 37 40,250 00 | 44,746 37 eee ee ot eeee 
| 1,362,661 15 | 1,331,372 OC 31,229 15 coce coe cqae 
Total...... inineiuenateninehenen daneneeninmans StS 8,325,302 05 7,821,203 86 503,998 19 sececcee cone 
Surplus to this ei hla al ial | P. 2,727,780 25 - $,1573,026 03 —..4.. 20 --- 1,423,245 78 
Less United States Requirements............0.-2------ 1,134,393 96 1,205,655 t4 peetuces .08: 71,261 88 
Balance applicable to Dividends...... .........-- 1,593,386 29 SOR DOr.’ cncovsidcdads 1,351 9&3 9 











* The figures for 1=87 have been revise d.to include the results : f the operation of the Central Branch Union Pacific Rail:oad, Montana Union 
Railway, the Utah & Nevada Railway, and the Ogden & Syracuse Railway. 


From the foregoing, it appears that the net surplus revenue of the Union Pacific system for the year 1883 was equal to. 

2°61 per cent on the capital stock of the Union Pacific Railway Company proper. 
GENERAL INCOME AC SOUNT. 

The amount applicable to the payment of dividends in 1888—if the Union Pacific Railway Co. proper is considered and its 
auxiliary companies excluded—was $2,510,814 35, a decrease of $1,088,693 55 from 1887. Of this decrease, $922,418 69 is. 
accounted for by decrease in surplus earnings, and $150,575 56 by decrease in income from investments. 

DEbT TO THE UNITED STATES. 

The Government requirements in 1888 were $1,134,393 96, as compared with $1,205,655 84 in 188%, a decrease of $71,261 88. 

The sinking fund established under the Thurman Act, and held in the Treasury of the United States, amounted, on 
December 31, 1888, to $8,811,268 25, an increase during the year of $917,464 12. At the close of the year the total debt to the 
United States, including the principal of subsidy bonds and interest accrued thereon, less payments made by the company ' 
was $50,405,901 64, 
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In pursuance of what seems to be a sound policy of conservatism, and out of regard to the ultimate interests of the stock- 
holders of the company, it has seemed to your directors that additional provision should be made against the increase of the 
debt due from the company to the United States. That debt now amounts approximately to $50,000,000. It will mature 
between the years 1895 and 1899—a time not now remote ; and it should not be allowed to increase further through its interest 
account. Your directors have, therefore, decided to set apart each quarter from the surplus revenue of the company, or its 
investment account, as the case may be, beginning with the second quarter of the current year, asum of money, or an 
amount of securities, sufficient to prevent any further increase of the Government debt, and pay over such money, or deliver 
the securities, to the American Loan & Trust Company of this city, to be held by it as an additional sinking fund through 
which provlsion shall be made for the debt due from the company to the Government at maturity. The interest paid by the 
Government on account of bonds advanced in aid of the construction of railroads now included in the Union Pacific system, 
excluding the Central Branch, will amount for the current year to $2,012,370 72. The sum of $165,000 has, therefore, been 
set aside by vote of your directors, out of moneys now in the company’s treasury, and will be paid over to the American, Loan 
& Trust Company at the close of the quarter, to be held and invested by that company under a deed of trust, as a sinking 
fund, it being computed that this sum would equal the amount of interest paid by the Government during that quarter, less 
the payments made, also during that quarter, into the treasury of the United States by the company under all existing provi- 
sions of law, together with the accumulation during the same period of the Thurman Act sinking fund, also held in the treasury. 

THE LEASE OF THE OREGON RAILWAY & NAVIGATION CO. 

In their last annual report, your directors, in referring to the proposed joint lease of the pe of the Oregon Railway & 
Navigation Co. by the Northern Pacific and Union Pacific railroad companies, expressed the belief that all difticulties would 
be removed at an early day, and that the lease in question would be ratified by the parties interested in it so as to take effect 
from the first day of July then next ensuing. 

Fresh obstacles in the way of the execution of the proposed instrument subsequently developed ; the ular opposition to 
it on the part of the people of Oregon—more especially the city of Portland—assumed a more pronounced shape, and its ratifi- 
cation by the directors of the Railway & Navigation Co. was enjoined by the courts. At the same time, the construction of 
certain competing lines in the region reserved under the proposed instrument for the occupation of the Oregon Railway & Nav- 
igation Co. was actively pursued. If the competing lines in question were built and developed, it was apparent that they could 
inure only to the benefit of the Northern Pacitic. As lessee of the Oregon Railway & Navigation Co., the Oregon Short Line, 
therefore, found itself placed in the difficult position of being bound by the terms of a proposed instrument which meanwhile 
was not binding on the other party to it; competitive construction most damaging to the Oregon Railway & Navigation Co. 
was being pressed forward, while that company was, by the terms of the proposed lease, debarred from making good the loss thus 
suffered by similar construction in other directions. Accordingly on the 2d day of June, the directors of the Oregon Short 
Line Co. formally reconsidered their approval of the lease. Active construction in the interest of the Navigation Company 
was then undertaken, and during the summer and autumn a bridge was constructed across the Snake River at Riparia, and 
some 230 miles of road were either wholly or partially built. 

During the year 1888; the earnings and-income of the Oregon Railway & Navigation Co. failed to meet the payments made 
to that company by or on account of the Oregon Short Line under. the provisions of the lease of January, 1887, by the sum 
of $349,118 11. 

’ THE OREGON SHORT LINE & UTAH NORTHERN RAILWAY CO. 

The charters of the Pacific railroads as passed by Congress in 1862, and subsequently from time to time amended, are 
defective in many respects. No provision whatever is made in them for the natural growth and development of the roads 
the construction of which was authorized. It has accordingly never been in the power of the Union Pacific directly to 
construct branches, to consolidate other lines with their own, or in many other ways to keep pace with the natural develop- 
ment both of the country and of other railroad companies acting under State charters, with which it was brought m 
competition. 

It has, therefore, been necessary, in order to accomplish results manifestly desirable, to have recourse to corporations 
created under State and territorial laws, the control of which has been represented by the ownership of stock or securities in 
the treasury of your company. In the natural process of development, this system has become cumbersome, and it now appears 
that the Union Pacific holds a controlling interest in some fifty-eight corporations, organized for various purposes in several 
States and territories. With a view to simplifying this system, and reducing the number of these auxiliary companies, your 
directors have decided that it is desirable to merge into one company, as soon as can legally and conveniently be done, all the 
railroads west of the junction point of the Oregon Short Line with your main line, owned or controlled by the Union Pacific 
through State or territorial charters. 

These companies are six in number, to wit: Oregon Short Line Railway Co., Utah & Northern Railway Co., Utah Central 
Railway Co., Salt Lake & Western Railway Co., Utah & Nevada Railway Co., Ogden & Syracuse Railway Co. 

The above corporations own or control, in the aggregate, 1,436 miles of road. The gross earnings of the roads composing 
the proposed consolidated company aggregated in 1888 $5,819,000. The operating expenses and fixed charges were $5,231,000 
exclusive of loss in the operation of the lines of the Oregon Railway & Navigation Co. 

The forming of this consolidated company will not only greatly simplify the complicated system owned by the Union 
Pacific, rendering possible a more effective management, together with many economies, but it is believed that it will result 
in establishing at the western terminus of your road a vigorous, solvent corporation having a credit and financial standing of 
its own, and earning a large income, a portion of which it is reasonable to expect may be applicable at no remote time to the 
payment of dividends on its stock. A controlling interest in the stock of the consolidated company will be held in the treasury 
of the Union Pacific, and harmony and co-operation between the two will, therefore, be assured. From this measure of 
consolidation your directors anticipate most important and favorable results. 





In the last annual report the hope was expressed that some final action upon the so-called ‘‘ Outhwaite bill,” then pending 
before the House of Representatives, would be had before the close of the 50th Congress. The measure referred to, providing 
for a complete adjustment of financial arrangements between this company and the Government, had been unanimously 
— to the House of Representatives by the Committee on Pacific Railroads on the 17th of March. The same bill was 
subsequently reported, also unanimously, by a special committee of the Senate to that body on the 3ist of July. The consid- 
eration of the measure was pressed upon both branches of Congress at various times during both the first and second sessions. 
It was understood that its passage was favored by a large majority of the members of each body. Nevertheless, any action 
upon it by the House of np Meg was invariably prevented by recourse, on the part of those opposed, to obstructive 
parliamentary expedients almost without precedent. In the Senate the measure was somewhat discussed, but it failed to 
reach a vote through the policy of delay pursued by those who for various reasons did not wish to have the financial relations 
of the company and the United States adjusted. Those relations still, therefore, remain unsettled, and the agitation of the 
subject seems likely to continue. 

Under these circumstances, the passage of the Outhwaite bill having been prevented only by the resort of a small body of 
opponents to most extreme parliamentary measures, it would seem that the company is fairly justified in assuming that the 
bill, though it has not yet become a law, represents the carefully-matured views of the United States Government in all its 
departments. It has been recommended by three successive railroad commissioners, and by repeated boards of Government 
directors of the company; by the majority of the Pacific Railroad Investigating Commission of 1887; by a succession of 
Secretaries of the Treasury; by the President; and finally, it has been unanimously reported by commitees, both standing and 
special, of both the Senate and the House of Representatives. 





Up to a comparatively recent date, your directors had hoped to be able, with theissuing of the present report, to resume 
the payment of dividends upon the capital stock of the —— on a conservative basis; but the results of the closing months 
of last year, with the present outlook for the current year, would not, they feel, justify them in so doing. 

During the four years prior to 1888, the surplus revenue resulting from the operations of the entire Union Pacific system 
(4,763°95 miles) applicable to dividends on the stock of the company had averaged five per cent per annum. During the last 
year (1888), owing mainly to deficient crops in Kansas and Nebraska, which adversely affected all roads operating in those 
States, the surplus revenue of the Union Pacific proper (1,824°01 miles) fell below the average, and amounted to but $2,510,- 
814 35, as compared with $3,599,507 90 for the year immediately preceding. This equaled 4:12 per cent on the company 
stock. During the year, however, the company was from time to time called upon to advance money to meet deficiencies 
incurred on account of leases and the inability of certain auxiliary lines, in which it owned a proprietary interest, to meet 
their fixed charges. The advances so made stand on the books of the companies in question as a debt due in account from 
them to the Union Pacific ; but in a conservative statement of the financial results of the year the advances so made should be 
deducted from Income. Making this deduction, it appears that the net surplus income of the whole Union Pacific system, 
treated as one consolidated concern, was, during the last year, $1,593,386 29, as compared with $2,945,370 19 for the previous 
year (1887); showing a comparative falling off of $1,088,693 55 in the case of the Union Pacific proper (1,824°01 miles), and a 
falling off of $1,351,983 90 in the aggregate Union Pacific system (6,681°29 miles). 
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FUNDED AND FLOATING DEBT. 


The following table shows the condition of the funded and floating debt of the entire Union Pacific system, its mileage, 
ete., on June 30, 1884, December 31, 1884, December 31, 1885, December 31, 1886, December 31, 1887, and December 31, 1888, 


ian, 





| June 30,1864. | Dec. 31,1884. | Dee. 31,1885. | Dee. 


— 








Funded Debt of the System in the hands 
Add Bonds of the Union Pacific Railway 


gente tea a $146,588,427 87/$144,649,047 50|#144,788,958 53 
Co. in Treasury of Company..... senses] 1,958,032 50| 3,467,487 50; 2,147,450 00 





31,1886. | Dec.31,1887. | Dec. 31, 1888. 


| 


$142,233,092 96 $147,004,611 29 2$152,053,756 64 
637,300 00 586,300 00: 861,800 00 





Net Floating Debt.............cccccccccee 


Total Funded Debt.........-cesceceees $148,546,460 37.$148, 116,535 00/$146,936,408 53 
6,900,177 95 3,237,696 53 1,861,445 40 





$148,870,392 96 $147,590,911 29 $152,915,556 64 
1 1,351,189 73/1 401,639 11) "1 5,063,729 84 















































Total Funded and Floating Debts... $155,446,638 32/$151,354,231 53/$148,797,353 93 $147,519,203 23 $147,189,222 18, $147,951,826 80 
TIE ith ceiitivsivinncrcncdesscrnons | — -4,419°8 4476-4 45195 | 24,5944 | 4,7711 _ | -4,897°8 

A TOE EES RINSE SEE RE TED IFES SS AE SS Ie amaden A een een: aamemnmmeceemereem meee homes a 

Debt per Mile of Road.............-2+---- $35,170 51 $33,311 59 $32,923 52! $32,108 48) $30,850 17| $30,187 39 





1, Excess cash and cash resources. 
2, Excluding Montana Union Railway Co.’s lines, 72°57 miles. 


$4,662,040 73. 





3. Bonds held in the Denver Extension Sinking Fund, amounting to $885,000, deducted before arriving at this amount. 


Accounting, therefore, the bonds and other securities of the company held in its own treasury as bonds “ afloat,”—that is, 
issued—the changes between June 30, 1884, and December 31, 1888, have been as follows : 











eer ent ore at eertrenrnne rs -srnesnienperrneoseneseevnnsereneyseasfteseneiyn endnote <easrnsnsutnsseressns<s~ TEMES 

Total Decrease in Debt......-.-.--0e-« RAT alent ae ire cect LSI OE Ne OE a TTS $7,594,811 52 
Increase in Miles of Road ............ cece ne cece nnee aT oe padi ee gewestenesaees sia iduiaidsiaatltanis a a a nee Aree 478 
Decrease in Debt per Mile of Road............... Redhat eae TCR Bit fe eRe eR eS ST POR ee .. $4,983 12 


The company’s funded debt at the close of the year showed an increase in bonds afloat of $279,000, as compared with 
December 31, 1887. There were no bills payable outstanding, and the balance of cash and cash resources had increased 


It was stated in the lact annual report that a large amount of new equipment, both motive power and cars, was required 
to accommodate the rapidly-increasing traffic of the company, and that your directors had, therefore, decided to issue notes of 
the company, secured by a trust covering the new equipment in part purchased by such notes. At the close of 1888 there 
were outstanding $1,748,000 of these equipment notes, about one-tenth of which will be payable annually for the next ten 
years. Additional notes will be issued and sold as new equipment is purchased. 


COMPARATIVE BALANCE SHEETS DECEMBER 31, 1887, AND DECEMBER 31, 1888. 


a 



































































































































December 31, 1887. | LIABILITIES. | December 31, 1888. | Increase. | Decrease. 
| 
ale ) | | 
$60,868,500 00 Canital Stock....... ale ee aes a | $60,868,500 00) | 
$86,979,805 00).......... mioupens aE Enns ntnenenened: atnenennmneemmennanien Bg *&§)% | eee | $195,009 00) 
‘Less Amounts held in the Kansas Pacific Consol- | 
6,799,150 00)......... eceeeee-., idated Mortgage Trust............ eeccccccecce -.| 6,715,150 00)........ eeccccces | eecccecccceteces , $84,000 00 
80,180,655 00 | 80,459,655 00 279,0L0 00 
33,539,512 00 United States Six Per Cent Currency Bonds.....|......---..-.--.-- 33,539,512 00 — 
$40,142,851 74) ...... 2. cc eee ‘Interest on United States Bonds........... seanecal GREE Bil i ccrcancdcccdscsiee 2,012,370 72 
DEST POE Oe Obl ccnccccccccseccece — Amounts repaid by the Company........... FOGG SE OB) ccccccccccce ebaeen 1,509,725 37 
| 16,363,744 29 | 16,866,389 64) $502,645 35 
| ae Floating Bi ckéiceccctinimmimentitebtahedssecebes —_ —_ obpiien:dimbeeien — 
727,469 414, Interest accrued not yet due ........ neipectdesats 731,886 66 $4,417 22 
Income Accounts :— 
$20,466,407 99}........ a0 ceccce --| General Income.......... ° ercccccccs 932,931,253 72) ....cccccceccs ces $2,461,845 73 
OEE Eee Income used for Sinking Funds ................ = % 2) oe 588,585 00 
23,299,259 64/)....... edageeee --.| Land and Trust Income. weecceseweecees | 24,779.628 aa botéhndteubbensode 1,480,369 28 
$47,921,936 41 $52,455,736 42 $4,533,800 O1 
Less Deficit of United States Requirements as | | 
cowpared with Accrued Interest on United ee 
3,640,230 25}. .ccccccccccscccee _ States Bonds, February 1, 1880, to date ....... 4,173,791 OL)... seneeeeeeee| — 533,5F0 76 
44,281,706 16 42,281,945 41 $4,000,239 25, 
$235,961,586 89) $240,747,8:8 71 $4,786,501 82 
ee | ASSETS. ate tak it | | ini te anita, 
$155,071,529 44)...... eccccccccces \Cost of Road and Fixtures............. Ccccceccccs PLO5jN7s SLD GE) .cccccsccccces cee | 600,000 
SITES TEl coves cccccesccesce ‘Construc:ion Expenditures since Consolidation.; 3,501,883 13)...........--.--.. 296,867 42! 
3,402,611 39}...........00.-0-- Equipment Expenditures since Consolidation. .. | 5965,488 Oo|........2.--2----- | 2,162,876 67 
843,246 BO} ....cccccccvces ons Omaha Bridge {mprovement...............-- eee! 852,823 41 se ee ceee eee e ee eees 9,577 1 L 
$162,522,402 86, $164,997,724 06 $2,475,321 20! 
Investments : — | ate pelea 
$39,697,250 76)...... RRS Nae a _ Bonds and Stocks of other Railroad Co’s ...e0| $37,753,817 38) ........2eeee-eee: | eocteatsaess seees $1,943,433 38 
Bonds and Stocks of Steamship, Coal, and other si | 
RGRBASO FE ccoccoceseccccs sail Companies, and County Bouds............... | 2,868,921 85)....... ecenccocene| GOSRGR1 16) 
_ Bonds and Stocks of Railroad and other Com- | 
panies held in the Kansas Pacific Consoli- 
3,217,250 00} ....cccccccccccees _ _ dated Mortgage Trust....... seseceaeecevecce - 3,217,250 00)....... eccascocese | saiiatesienilisiaes 9 
i nesanddecedebweite | Miscellaneous Investments.........---.----.... 764,310 7v | 13,212 68) 
-* Advances to Auxiliary Companies payable in { 
Ce Be htdiondcnentaodns | - Bem 0. Bee . .ccccccvcccvcccnscececseasen . BE Gii noes nncsanee<s2ces i aaqassenetie | 1,588,997 22 
50,779,937 66 47,585,730 84) $3,194,206 82 
} } ae en. 
401,689 11 Cash and Cash Resources, Balance of............  smpenaivenmendmentia | 5,063,729 84 $4,662,040 73 
8%3,328 39 Sinking Fund Balances..... comes ccccccosscoccosces |somcccecccos cocces | 2,064,030 94) 1,180,702 55 
1,632,104 82 Fuel. Material, and Stores on hanG...............)-20+--00---- eevee Boh 46 Oe OS ccccesveese tees] 518,100 91 
Beet Ole ne Gi cece conscecieccen: ‘Land Contracts, Land Cash, etc..........-....-.. 18,726,050 12) | 
Sinking Fund Eight per cent Bonds held by 
om $1 9,742,124 05. We BS Cn eccoccaccesasesus ©OG6+scecee ereee 1,196,619 00, 19,922,669 12) 180,545 07 








$235,961,586 &9 








'B240,747,888 71 $4,786,301 82! 
| ! | 


_ ———————, 





a 


Ths total net income of the company from all sources, including land sales, after deducting all fixed charges and allowing . 
$4,000,239 25. In addition to this the company received 


for the full amount of interest upon the debt to the Government, was 


during the year, through a reduction of its investment accounts by the sale of bonds and otherwise, $3,194,206 82; by a reduc- 
tion of its material account, $518,100 91: and by an increase of its funded debt and debt to the Government, $781,645 35, 
These amounts aggregate $8,494,192 33, which have been applied on the following accounts : 


Permanent improvements and equipment................. nbeensbGsbeebeminetineesnoenns getthas nincsennedaesoess hemeeetnnmeiiin $2,475,321 20 
Increase of cash and cash resources............--.eeeeceee evackepe Stittinnssreonneneciesoos tS NEE. AE RATE 1 écinbcnmesseanenns 4,662,040 73 
Increase of sinking fund balances eeeecenee Seeeaeesc eeeaeaeceeneaee @eeeeeee eee eee ee eeeeaegeeeee eases @eeernaeeeneneaee @eeeeseeeeeeeeeeeaenes eeeeeeeee 1,180,702 55 








$8,318,064 48 








’ ee ee 
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DENVER & RIO GRANDE RAILROAD co. 


ANNUAL REPORT OF THE DIRECTORS FOR THE YEAR END- 
ING DECEMBER 31, 1888. 


DENVER, Colorado, April 1, 1889. 








To the Stockholders of the Denver & Rio Grande Railroad Co.: 


GENTLEMEN:—The accompanying statements show in detail 
the operations of your railroad for the year ending Dec. 31, 
1888, and the financial condition of the company on that date. 

The average mileage of road operated in 1888 was 1,463 miles, 
against 1,347 miles in the year 1887; an increase of 116 miles. 

The earnings and expenses as compared with previous year 
were as follows: : 














1888. 1887 Incrzase. Decrease. 
- S$ > _ §$ 
Freight.... ..........5,312,840 15 5,772,171 95 :59,331 80 
PROP ..0s cccove 1,642,007 52 1,677,264 25 | 35,256 73 
Express, Mails, | 
Rentals, &c....... 713,806 37 533,982 85 179,823 52 








Gross Earnings. 7,668,654 04 7,983,419 05 314,765 01 
Operating expenses 5,104,681 74 4,742,018 53 362,633 21. 


Percentage of Oper- | 
ating Expenses to | 
Gross Earnings... 66°57 59°30 | 


Net Earnings .. 2,563,972 30 3,241,370 52 


Percentage of Net 
Earnings to Gross 
Earnings 





677,398 22 


33°43 40 60 








The net earnings as shown by Income Account were 


applied as follows: 





or Interest, Taxes, Insurance, XC.......2.-sc0c..+- scceee $1,878,716 74 
#’o: Dividend on Preferred Stock ............c00---005-00 - 295,625 00 
FEATS CREE LI 240.906 46 
Leaving a Surplus for the year Of .......cccc. seccccccccee 148,724 10 

ee a $2,563,972 30 


The application of net revenue from ali sources is shown 
0 detail, from which it will be seenth .i atter payment 
of the dividends aeclared between Jury :%, 18+6, and 
Decem»ver 31, 1888, amounting to $1,478,«2% 00, the 


Surplus, shown in General Account, was .............- $944,599 00 
$33 Excess of Resources, as shown in Statement of 
ee; GOs RAED OD cccccnnceem ecoc ccacsnceccesens ° 208,798 5) 





or $735,800 41 
has been applied to Construction, Equipment and 
Eecterment works. 
That portion of the line between Pueblo, Walsenburg and 
Trinidad (106-05 miles) has been operated jointly with the 





Denver Texas & Fort Worth Railroad Company since March 
22, 1888, under the provisions of the agreement of June 2, 1887, 
mentioned in the last annual report. | 

That portion of the line between Denver and Pueblo (120 

miles) has been operated jointly with the Chicago Kansas & 
Nebraska Railway Company since November 5, 1888, under 
the agreement of February 15, 1888, specifically described in 
the last annual report. 
_ It will be observed from the accompanying tables that the 
increase in operating expenses consists largely of an increase 
in expense of conducting transportation, which is attributable 
to increased competition of parallel roads, additional traffic 
brought upon the line by the joint occupancy of the above- 
named companies, and the increased mileage of road. 

The total expense, per mile of road were in 1888 $3,489 24, 
against $3,520 44 for 1887, a decrease of $31 20 per mile. 

The demoralization of freight rates inaugurated in 1887 

continued throughout the yea: 1388, being especially marked 
in the reduciion of local rates in July, and in through rates 
rom the East in the latter part of the year. 
_ auc ave age freight earnings per ton per mile dropped in 
verember to i'87 cents—the lowest in the history of the 
company,—and the average for the year was 2°19 cents, against 
2°39 cents for the vear 1887. 

The freight earnings for 1888 were 69 per cent of the gross 
earnings, as against 72 per cent in 1887, while the passenger 
earnings were practically the same for the two years, or 21 
per cent. 

The diversion of our traffic to competing lines, and the loss 
of re venue from Utah, California and local coal traffic, by 
reason of the Burlington strike, together with the demoraliza- 
tion of freight rates and the unusually mild winter of 1888-89, 
had the effect to greatly reduce freight earnings beyond our 
anticipations. By reason of the opening of new coal mines, 
and with the extension of branches to these mines, and the 
new equipment and other facilities for transportation which 
the company had provided for the purpose, we had expected 
to derive a large revenue from the coal traffic during the win- 
ter; but the exceedingly mild weather reduced the demand for 
transportation of coal beyond all precedent. If the ordinary 
conditions of the winter season had existed, our receipts for 
the year would have been larger om pcr senag than during 
> sa;g—zi year, notwithstanding the serious demoralization 
-of rates. 

As shown by the detailed statements, large expenditures 
shave been made for additions to and permanent betterments of 
the property, principally in the addition of standard gauge 
rolling stock, second main tracks, substituting heavy steel rails 
for those of lighter pattern, renewing wooden bridges with iron 





and masonry, making extensive line _—— and improvements 
in curves and grades, additional spur tracks to reach industries, 





and additions to sidings and other facilities required for the 
safe and economical handling of the business of the company. 

In the construction of new lines and the improvements of 
the old line, the policy has been adopted of making gradual re- 
newals on the standard gauge lines with new 65-lb. steel rails, 
using the lighter rails thus relieved for new branch lines and 
extensions and renewals of sidings and yards. 

During the year new branches and extensions have been 
built in whole or in part, and changes made in gauge of other 
branch lines, as follows : 

1. The Rouse Branch, 11°13 miles, commencing at Rouse 
Junction, M. P. 178°06, extending west to Conchita Junction, 
and thence to the Rouse coal mines, and to the mines of the 
Colorado Coal & Iron Company, respectively; completed to 
the Rouse mines on August 3ist, and to the mines of the Color- 
ado Coal & Iron Company on December 28th. The estimated 
daily output of the Rouse mines is 900 tons, and of the Colora- 
do Coal & Iron Company’s mines, 400 tons. 

2. The Loma Branch, 4°57 miles, from Walsenburg to the 
Robinson mines of the Southern Colorado Coal Company; esti- 
mated daily output 400 tons: completed November 27th. 

3. The Branch to the United States Military Post, 2°51 miles, 
from M. P.,8°5. This line (completed January 27, 1889) was 
built under a separate organization, known as the Denver 
Clear Creek & Western Railway Company, to reach the new 
Military Post, now under construction by the United States 
Government, for the permanent accommodation of six com- 
panies of infantry and four troops of cavalry. 

4, The Strawberry Branch, 1°55 miles, being an extension of 
the line from Glenwood to Aspen to reach the mines at Aspen; 
completed in September. 

5. 26°8 miles of second main track were built to accommo- 


‘ date increased traffic, and in accordance with the terms of the 


agreement of February 15, 1888, with the Chicago Kansas & 
Nebraska Railway Company, and located as follows : 


From Burnham to Littleton............... necenoess' ctu at Gee. 
From Pikeview to Kelker........... binainbinnd -enebeie ial 9 24 miles. 
From Cactus to Pueblo. ............ co-...-.- cndlialiaieciea 8°19 miles. 


6. Changing the Manitou and Engleville Branches from nar- 
row gauge to standard gauge lines. 

There are under construction the Lake Fork extension, from 
Sapinero to Lake City, 36 miles, and the Rifle Creek extension, 
from Glenwood Springs down the Grand River to Rifle Creek, 
26 miles. The forme: line was originally located in 1881, and | 
a large sum of money expended in construction, but work was 
abandoned before the grading was completed; construction 
was resumed December 20, 1888, and is progressing favorably 
at this date. Work was commenced on the latter line January 
1, 1889, and it is expected that both lines will be completed 
and in operation on or before June 15, 1889 

Not only has your railroad with its appurtenances been fully 
maintained durmg tne year, but the same has been greatly 
improved in various particulars not herein specifically stated. 

here have been recent important mineral! discoveries in the 
Aspen district. The output from the older mines, notably in 
the Leadville and Red Cliff districts, is increasing. Other por- 
tions of the State are rapidly developing in material resources. 
This is especially true as to the country adjacent to the south- 
ern lines, where large areas of land are rapidly coming under 
cultivation, by reason of the extension and greater use of irri- 
gation ditches, and increase of population, and _ these lines, 
heretofore unprofitable, promise soon to be a valuable source of 
revenue. - 

From the causes herein stated and the restoration of rates 
already agreed upon, we have the assurance of a material in- 
crease in the earnings of the company, and at the same time 
the large expenditures already made in the renewal and bet- 
terment of permanent way and in acquiring additional stan- 
dard gauge locomotives and cars, and other facilities, must 
necessarily result in diminishing the operating expenses. 

By order of the Board, 
MOFFAT, 


D. H. 
President. 





COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES 
YEARS 18-8 AND 1887. 







































































EARNINGS. | 1888. 1887. Increase.  Decreuse. 
Preight.. .ceccoss $5,312,810 15 $5,772,171 95 $459,331 80 
Passenger. ...... | 1,642,007 52| 1,677,274 25 | 35,256 73 
Exp, Mails, &c.. 713,806 37} 533,982 85/$179,823 52 

Total earnings $7,668,654 04 $7,983,419 05 $314,765 01 
EXPENSES. | » 1888. . 1887. Increase. % Deer: ase. 
Maintenance of ae 
roadway ...... $1,198,991 84 $1,222,836 30 | $29,844 46 
Maintenarce of | 
brid’s&b'ld’gs = 207,512 03) 277,397 94 | 69,835 91 
Maintenance of! 
rolling stock .. 771,250 84 744,536 48) 26,714136 
Conduct’g trans- 
portation. ....) 2,504,208 29, 2,073,944 25) 430,264 04 
Contingent ex-, | 
pens’s, ro’dw’y 
and bridges...|; 106,04634! 131,901 24 | 25,854 90 
Gen’l expenses , 316,672 40) -285,43232) 31,240 08 
Total expens’s $3,104,681 74 $4,747,048 53/$362,633 21 
Percentage of Pay wees | 
earnings ...... | 66°97 59°20 | 
Net earnings... $2,563.972 30 $3,241,370 52. $677,593 22 
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GENERAL ACCOUNT DECEMBER 31, 1888. 




















Dr. 
To original cost of road................-. $83,984,952 86 
ia i i Rae eS ET 5,353,703 63 
SI niin diets manindmmbaeweiee 3) 792 aT 15 $93,132,433 64 
O. iginal cost of equi aes tie wall - 2,735,273 92 
OW CUNEO, .ccccccccocceseccoects 1,375,003 58— 4,110,284 50 
a ie lee as cote seals 7,800 00 
Advance cons ruc.ion: 
Giand River extcnsion............. 9,953 73 
EST 10,755 30 
Wa'sens coal flelds.... ....cccocecce 10,244 72 
Tennessee Pass Tunnel............. 7 Dud 69 
Miscellaneous surveys.......... ales 288 &3 38,782 27 
Trinidad terminals.. - Abstract oe Db” 224 38 
Material and -upplies. 1 153° 1490 
Agents and vonduet’rs, a aa "40%, 117 64 
Bills rec-ivable. .. ... 6 “ 459,086 72 
U. 8. Government..... ae -% 37,899 29 
Individuals and com- 
NE cc cddineedek cod ” 288,100 72 
Stateand county war- 
rants (face value).. os “s 12,995 95 
ndescnidnensnsd eons " “ 701, 375 79 3,077,015 39 
$100,366,315 80 
Cr. 
By capital stock— OOS ccc ccccccesess $38,000,000 0 
—Preferred........ sy 23,650,000 oe $61,650,000 00 





First mortgage bonds, 7 per cent.... 68 382,-00 00 
First consol. morte. bonds, 4 p.c.... 25, 521. 000 00 
Improvement mort. bonds, SOC coo GF 000,000 06— 34,903,500 00 





VOUChOlG.. ccoccces cccce Abstre ct ““D” a 389, 639 34 
Pay rolls... .... seudane - “ 604,383 7d 
Foreign roaile. ........ “ ms 167,519 49 
Coupons Ist M. bouds. - ss 11,830 00 
Coupons Ist con. mort. 
TS  achtabihity. inland say “ 515,090 00 
Coupons Imp. M ; b’nds “i “ 7,612 50 
Divide’ds pf st'k unp'd e e 9,530 = 
Cert’s. of indebtedness “ “ 164, '663 2 
Express money orders ” “ 3, 548 19— 2,868,216 86 





914,599 00 
$100 366,315 80 


STATEMENT SHOWING APPLICATION OF NET “INCOME AND 
RECEIPTS FROM OTHER SOURCES. 
FROM JULY 12, 1886, TO DECEMBER 31, 1888. 


Bular ce to credit of income account, Abstract ‘‘E’’.. 




















Receipts. 
Assets in excess of Liabilities July wend 1886, from 
Receiver and Old Company..............2+ --«-- naentnie $516,480 20 
Received from Reorganization Committee 
Capital Stock, Common, face value ..... * $2 19,050 Me 
Capital Stock, Preferred, face value.... 2,034,792 
NS enectentéearseoonces 1,105, 049 62— 3,358,891 02 
Consolidated Mortgage Bonds, 4] er cent, 
issued, face value...........ce-ceeececee "$2. 946,000 00 
Improvement Mastenns Bonds, 5 per 
cent, is-ued, faca value......... .....06- 3,000,050 00— 5,946,000 00 
Received from sale of Real Estate. ...........-...-002---- 4,100 (0 
Income transferred 1o Bett: rment Fund ................. 491,430 77 
Surplus December o1, 1888......cccce -cccccnccccces --s0e 944,599 00 
$11,261,500 99 
Erpended. 
Construction, Tvuelr ding Discount on ee. eoesesees $5,353,703 63 
Advance Construction ............c02-ees-seeseees oceeee: « 38,782 27 
ne [ncludiug Discount on Securities........ 4,285,207 92 
ITIL, 20, conceeessempees. conpevesssenetpesesonceseseos »375,008 58 
Balance. i pt tee by * Resources and Liabilities”’...... __ 208,798 59 








$11,261 ,0900 99 
RESOURCES AND LIABILITIES. 
ABSTRACT ‘‘D,”’ 
Resources— 
$701,375 79 
12, "995 95 
1 ,155, 21490 


ash 
County & State Scrip (face vial.) 
Material and supplies on hand. 
Agents’ and conductors’ balan- 
ces due and in transit........ 408,117 64 
Advanced for Trinidad term’als 14,221 38 
Bills receivable ........... onseee 459,0¢6 72 
Accounts ¢c« llectible— 
U. 8. Government ............. . $37,899 279 
Individua’s and companies..... 288,100 72 





326,000 O01 
Liz bilities— 

VOUCHKETS . cc. cocccccccece einai 1 —_ 639 34 

Ree : "604 383 75 

Foreign roads .......... idecet 162,519 49 


Coupons, Ist M. Bonds......... 11,830 00 
Coupons, Con. M. Bonds....... - 515,090 00 
Coupons, Iwprov’nt M. Bonds.. 7,012 50 


$2,156,542 58 





537,932 50 
Dividend preferred stock....... 9,530 0v 
Certificates of indebtedness .... 164,663 2 

Express money ordi rs.......... 3,548 49 
Balance, excess of resources... 208, 798 59 


$3,077,015 39 $3,077,015 39 

















INCOME ACCOUNT. 
ABsTRACT “ E.” 





Dr. 
To operating expenses........ $5,104,681 74 
To betterments ............ee. 210,906 46 
DD. ccchadasedestivavtdene Oe 663 91 
We MIPOINS . c ccccecosccccses 18,586 39 
. 345,550 30 
To interest on funded oh 1,492,615 10 
“ dividend on pret. stock. 295, 625 00 
SFR: 40,551 44 
alance 7 credit of income 914,599 00 
By balance Dee. 3], 1687. $795,874 90 
By gross earning: 4 abe 7,668,654 O4 





$8,464,528 94 28,464,522 94 94 


' 





STATEMENT OF TONS AND PASSENGERS CARRIED ONE MILE 
AND EARNINGS PER TON AND PASSENGER PER 
MILE, 1872 TO 1888, INCLUSIVE. 





| | Earnings 




















Tons — 
won —— Carried _ Ton, Passengers| Per Pas- 
nin One Mile. Carried senger 
Operated, Per ile. - , 
In Cents, Olé tile. | Per Mile. 
“i In Cents. 
Di <scsensete 100 2,818,444! 614 1,686092) 8:02 
BOTW sednescces 155 3.716,804| 538 (2,222,898) 8°67 
er 163 4,121,285, 485 | 2°318° 370, 768 
Dl sbdsoneses 163 1,756,830| 449 1,822,042; 820 
CS > 240 6.993,308; 3°37 2,118,438) 7°25 
te wecnnneces 293 8,8%5,8 3:09 2,791,868; 610 
CS 786 119 770,309) 3°62 28,115,746) 5°56 
EE eeoncesese 1,165 120,733,211; 3°65 31,030,209) 5°12 
BOGS ....ccccee 1,258 1 34.332.595| 2:89 35 ,650,717 3°61 
Di senesseens 1,5 137,104,523; 2°90 26,101,932) 4°33 
1885..........; 1,817 (168.631,765; 2°72 (26,124,126; 416 
I 1,317 (192,565,914! 2°60 41,261,°83! 307 
BENT saeanecce 1347 241,877,230; 2°39 54,224,440) 3°09 
i seo 1,463 (242,619,703' 219 58,768,294! 2°79 





The year 1884 includes Utah lines from January 1 to July 12. 
ot gu years 1878 to 1880, inclusive, the accounts were not pre- 
serv 


EARNINGS, EXPENSES AND NET EARNINGS FOR 17 YEARS, 












































Average | | 
Year. Miles § Earnings. Expenses. | Net 
Op rated. Earnings. 

BT scccconcsoes 100 $301, 160 36 $197, a 86, $101,067 40 

Diinasecenacene 155 392.653 89 197,124 195,529 
i iétheswnnecnhe 163 378,063 67 195,626 09 182,437 58 
| BPs sens -ccceses 163 363 (095 86 208,0c7 14; 155,028 72 
Di iedcecasnesses 240 450. 118 Ou. 271,729 78 178,388 22 
1877...... eacsees 293 773.322 OF 416,161 55, 357,160 52 
Dcconenesess 30 1,096,517 15 623,455 22 473,061 93 
Bee etcccces: ccs 337 903,622 28 594,716 56) 308,875 72 
ae 474 3,478,066 90 1, 787, 605 10 he + 80 
Bei asepenscepccs 786 6,244,780 833 ‘620,029 89'2,624,750 94 
1,100 6,404,979 80/3,821,124 23 (2,583 (855 57 
1883 bexel Utah 1,258 6,528,709 80/3,940,985 31/2, 587, 724 49 
1*84 1,317 5,552,103 58/3.758, 529 89 t .793,573 69 
St casssenesees 1,317 119,053 72|3,935,273 4 6'2,183 :780 26 
Ticosesenseon 1,317 6, 738,077 47|4,227.416 68) 3510. 660 79 
_ eseeeeese 1,347 7,983,419 05/4,742,048 533 ,241,370 52 
Pl Piceiaccccsass 1,463 7,668,654 04/5,101.68) 74 2.563.972 30 

PER MILE OPERATED. 
Average Earnings | Erpenses | Net Earn’s 
Year. Miles Per Mile Per Mile | Per mile} 
Opzraled. of Road. Sf & toad. of Ro Road. 

i chiaaiiitanietute | 160 ~—«| $8,012 00 | $1,971 00 | 1,041 00 
1873..... gapeetnes. one 155 2,533 00 1,27200 | 1,26100 
a eeesen 163 2.319 00 ° "200 00 1,119 00 
Ll  —- occcosese 163 ?,227 00 1,276 00 | 951 60 

BSF Ocvcccocecccccccces 240 1,575 00 1,132 00 743 
BTS cecccecccoscececes 293 2,639 00 1,420 00 1,219 00 
Diiiesceadscesese coe 308 3,960 00 2,024 00 1,536 00 
BETO -ceccccce eee 337 2,681 00 1,765 00 "916 00 
1880..... bth oduinedininn 474 7,338 3,729 00 3,609 00 
| a escece 786 7,945 00 4,6U6 00 3,339 00 
,100 5,823 00 3,474 00 2,349 00 
18&3 excl Utah .... 1.258 5,19910 3.133 00 2,057 00 
884 1,317 4,216°00 2,854 00 1,362 00 
ae 1,317 | 4,646 00 2,988 00 1.658 00 
Bc ccccccces easence 1,317 | 5,11609 3,210 00 1,906 00 
1887 eeestrceeeeeae eeeecece 1,347 } 5,927 v0 3, 0 co t 2,407 00 
1888......,...........) 1,463 | 5,2:200 |! 3,48900 ' 1,753 00 
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GUARANTEE CO. OF NORTH AMERICA. 


SIXTEENTH ANNUAL REPORT, DEC. 31, 1858. 








Presented at the Annual Meeting of Shareholders held 
January 25, 1889. 
The directors beg to present their weet of the operations of 


the company during the past year, and its position at the close 
of the sixteenth year of its existence : 


DURING THE YEAR THERE HAVE BEEN 


13,909 new applications for ..... CON ee 
OF WHICH THERE WERE 

















754 declined and not completed, amounting to....... 1,141,700 00 
13,155 new bonds issued in the year for...............-- $19,181,773 00 
Total amount of risks in force.........2.-.eeeceeeceeeeee $30,737,758 00 
The annual premium on which is .........-----0---20--e- $222,679 57 








Total bonds issued to date......... 105,318 
Total rejections. ...........-..---.- ?,170 
Totalapplicatiens received to date —-—— 114,488 
fw = _ records are retained in the com- 
pany’s 


Total maent of » paid and provided for to date.. $634,440 40 








FINANCIAL POSITION, 


Balance from last YEAR. ....ccccoccccccccacccacccccceccccccse $565,246 90 
Income— fF ‘ 
a ci sithicaenethadebadosdas  cbieainda $229,152 86 
iicncteteniden «040 cen nietetiamimenaiibiie 27,364 43 
jaues sew ered, SEER sgh Ne Seip SE 11,325 83 
$262,843 12 
On capital account. ..... 22. e ee eens eeee sees: 4,C00 00 
Total income Curing JeCar..... 2... cccccoe. ccccccccces 267,443 12 
FSIL, 690 92 





- ee en ee ee 
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Erpend :ture— Z 
Working expenses............- .cssccnvquces $161,152 12 
Re-iNSUTANCE. .....-. oes eee sceerceeccercces 22,228 51 
BABUSD BORG. cocvccccecesccocces covccesdeses o 69,771 99 
$193,142 62 
Div. to stockholders (twobalf yrs.at3p.c.) 18,073 09 
Total expenditure for year............ — $211,215 71 
Balance carried forward—Gross assets..................-- $621,474 31 
Deduct reserve for claims in course of adjustment and 
ST CGE TENE cccccceccee Sesecetoocncsece 34,718 54 
I: ne nuannciniiindiiishméddininbundameipebemammies $586,755 77 
Reserves remaining in hand for unearned premiums on 
PD Tl nuustsimecendabsanvedaesseceneescoceets 111,339 78 
Surplus as regards policy holders. ........c0. sees cacceses $475,415 99 
PT nT, cncckendhuensubsondanebedancens Cana 301,600 00 
Surplus as regarcs shareholders... ...........cceccee-ccesee 


$170,*#15 99 





Resources for security of policy-holders— 
Assets as above . $621,474 31 


364,000 00 
$955,474 3L 


_—— 


“eft eee nee eearreene 





—_—__— 





Throughout the past year the company has continued, by 

adherence to conservative principles in the selection of its risks, 
to not only largely increase its business but to materially 
improve its financial condition; the total assets being now 
$621,474,an increase of $56,228 over last year,giving an increase 
in surplus of $45,500, the latter now amounting to $170,880. 
- The directors have thought it well to make a reserve fund of 
$152,300, equivalent to 50 per cent of the paid-up capital, and 
they believe that, with the continuation of careful and conser- 
vative conduct of the company’s affairs, this will be a perma- 
nent reserve. 

The dividend of 6 per cent for the year is, as on former occa- 
sions, more than defrayed by the interest on investments, hence 
the revenue of the company from business remains untouched, 
and any profits arising therefrom have been added to the 
surplus. 

During the year the company has given evidence of its 
special value to United States corporations as to its facilities 
for dealing with defaulters who cross the line and seek refuge 
in this country, a notable case being that of one Pitcher, a 
defaulting teller of the Union Bank of Providence, a 
who absconded with over $700,000, was arrested by this com- 
pany in Canada, and was convicted and sentenced to a long 
term of imprisonment in the Dominion. 

In addition to this the bank was enabled, through the instru- 
mentality of the company’s organization, to recover the whole 
of the securities which had been sent by the defaulter to Eng- 
land, thereby reducing their loss to a few hundred dollars. 

In other instances, both in the United States and Canada, the 
company has also effected relatively similar results. It has 
continued to extend and amplify its resources in this particu- 
lar ; and during the year the managing director visited Europe, 
and very materially extended arrangements in Great Britain 
and on the Continent with correspondents and representatives, 
whereby further safeguards and avenues may be available for 
the protection and benefit of those institutions who adopt the 
company’s system of guarantee. 

The company has continued to avoid assuming risks on 
administrators. trustees, guardians, etc., for reasons given on 
previous occasions, namely : that they are considered danger- 
ous, too undefined and indeterminable, and are in no way 
associated with the legitimute business of guarantee which this 
company confines itself to transacting. 

Severe competition has continued during the year. While 
this company has carefully avoided any reckless or speculative 
rates, it has continued its course of reducing the premium to 
its patrons where such a course has been justified by results, 
at the same time preserving its unquestioned stability and the 
efficiency of its service in the defense of its clients’ interests. 

During the year several valuable additions have been made 
to the directorates of the United States and Canadian boards, 
from whence much benefit has already accrued, and is 
expected to accrue, to the company’s business. 

‘The thanks of the directors and shareholders are due to the 
directors of the branch boards in the United States and Canada, 
and to the secretaries and general agents in both countries, 
who have so largely contributed towards the success of the 
company during the past year. 

The report having been read, its adoption was moved by the 
Chairman, Sir Alexander T. Galt, seconded by Mr. Wain- 
wright, and carried unanimously. 

The scrutineers report the following gentlemen elected as 
Directors :—Sir Alexander T. Galt, Hon. J. Gregory Smith, W. 
J. Buchanan, William Withall, William Wainwright, Hart- 
land 8. Macdougall, George Hague, T. G. Shaughnessy and 
Edward Rawlings. 

At a subsequent meeting of Directors, Sir Alexander T. Galt 
was elected President, and Mr. Edward Rawlings, Vice-Presi- 
dent and Managing Director, for the ensuing year, 

A. T. GALT, President. 


EDWARD RAWLINGS, Vice-Pres. & Man’g Director. 
MONTREAL, January 25th, 1889, 








_ — Attention is cailed to the card of Mr. Frederick W. Perry 
in to-day’s CHRONICLE. Mr. Perry is an experienced broker in 
railroad and other investment bonds, as well as in foreign ex- 
change. - His office is at No. 2 Wall Street, 
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Called Bonds.—The following bonds have been called for 
payment : 


LINCOLN PARK, CHICAGO.—Bonds of the following numbers, 
payable April 1, 1890: 


5 66 199 276 533 591 670 708 sil 841 
29 90 218 285 543 628 677 712 815 #842 
40 129 246 434 570 636 696 731 822 #870 
47 160 254 465 571 655 698 #742 826 £874 
62 170 267 496 584 662 704 8u3 839 #£876 


City OF NEW ORLEANS Premium bonds—45 bonds as follows: 


Nos. 264, 421, 1,020, 1226, 1,351, 1,444, 1.657, 2,436, 2,600, 3,321, 
3,424, 3,810, 4,119, 4,161, 4,171, 4,211, 4,621, 4,707, 4,814, 5,221, 
5,722, 5,745, 6,073, 6,149, 6,749, 6,760, 6,920, 7.092, 7,177, 7,210, 
7,448, 7,552, 7,725, 7,758, 7,808, 8,461, 8,736, 8,992, 9,077, 9,483, 
9,678, 9,782, 9,813, 9,903, 9,950. 

All numbers from 6,749 and higher are the property of the 
city, having never been issued. 

NORTHERN CENTRAL.—Sterling 6s of 1904, numbered as be- 
low, will be redeemed July 1 next, when interest will cease : 

57 bonds of Series A, Nos. 101, 188, 222, 286, 2-9, 291, 296, 341, 400, 
475, 527, 544, 566, 584, 610, 62°,6°1, 673, 680, 725, 759, 764, 802, 
, 878, 907, 951, 991, 993, 1.005, 1,053, 1,093, 1,162, 1,180, 1,182, 
1,184, 1,210, 1,285, 1,351, 1,382, 1,438, 1,449, 1,548, 1,573, 1,606, 
1,613, 1,675, 1,677, 1,689, 1,765, 1,775, 1,800, 1,846, 1,873, 1,883, 
1,895, 1,976. For £200 sterling or $1,009 go'd each. 

28 bonds of Series B, Nos. 2,017, 2,018, 2,036, 2,057, 2,059, 2,0 
2,133, 2,232, 2,272, 2,325. 2,353, 2,395, 2,434, 2,465, 2,581, 2,6 
2.634, 2,642, 2.745, 2,787, 2,798, 2,824, 2,954, 2.870, 2,919, 2,955, 
2,956, 2,983. For £200 sterling or $1,U0V gold each. 

LEHIGH & WILKESBARRE CoAL.—158 sterling mortgage 
bonds for £200 each will be paid with the maturing coupons 
on and after May 1 when interest will cease. Bonds numbered 
as follows will be paid in New York: . 

5161. 5166, 5276, 5277, 5306. 45315, 5316, 5564, 5602, 7766, 7772, 
7805, 7808, 7816, 782’, 7227, 7835, 7854, 7863, 7868, 7 
7910, 7939, 7944, } 7973, 8009, 8016, 8018, 
8057, 8058, £060, 8103, 8105, 8lu8, 8128, 8129, 8188, 
8199, 8208, 8220, 8232, 8233, *235, 8311, 8323, 8328, 8361, 
R381, 8402, 8108, 8410, 8415, 8420, 8425, 8441, 8445, 8457, 
8465, 8467, 8471, 8472, 84176, 8481. 8482, 8487, 8190, 8500, 8 

The remaining eighty-one (81) bonds issued in London will 
be paid in London. 


New York Stock Exchange.—New Securities Listed.— 
The Governing Committee of the New York Stock Exchange 
have added to the lists for dealings the following: 

ATCHISON COLORADO & PACIFIC RAILWAY—$398,000 first 
mortgage bonds, making the total amount listed $4,070,000. 

ATLANTIC & DANVILLE RAILWAY—$2,632,000 first mortgage 
6 per cent bonds. 

DENVER SOUTH PARK & PAcIFIC RAILROAD—Engraved trust 
receipts for first mortgage 7 per cent bonds. 

MILWAUKEE LAKE SHORE & WESTERN RAILWAY—$500,000 
extension and improvement 5 per cent sinking fund gold bonds. 

PITTSBURG MCKEESPORT & YOUGHIOGHENY RAILROAD— 
$350,000 stock, making the total amount listed $3,350,000. 

ROME WATERTOWN & OGDENSBURG TERMINAL RAILROAD— 
$375,000 first mortgage 5 per cent guaranteed gold bonds and 
$130,000 first mortgage 5 per cent gold bonds of: the Norwood 
& Montreal RR., guaranteed by the R. W. & O. RR. 

St. PAUL MINNEAPOLIS & MANITOBA RAILWAY—$801,000 ad- 
ditional consolidated mortgage bonds, 6 per cent reduced to 
414 per cent, making the total listed $26,245,000. 

Pacific Short Line.—The Wyoming Pacific Improvement 
Co., having a capital stock of $3,000,000, is vigorous ‘i cmage om 
this enterprise, and expects to have a through line from 
Sioux City to Ogden, a distance of 960 miles, constructed 
within two years. The whole route has been surveyed, the 
right of way secured, and considerable progress made with the 
grading at difficult points in Utah and Wyoming. A contract 
has been let for the construction of 100 miles west from Sioux 
City, to be completed Oct. Ist, and another contract is about 
being placed for the construction of 110 miles on the western 
end from Ogden to the Wyoming line. The road is being 
built under three corporate titles, viz., the Nebraska & West- 
ern, extending from a point on the Missouri River opposi 
Sioux City westerly to the Wyoming line, 390 miles ; the Wy- 
oming & Eastern, extending across Wyoming to the Utah line, 
460 miles; and the Salt Lake Valley & tern, extendin 
into Utah to Ogden, 110 miles. These several companies wi 
eventually be merged into one—the Pacific Short Line. It is 
claimed for this project that it reduces the distance between 
Chicago and San Francisco 200 miles, that the grades are good, 
and that the country traversed is rich in its resources. Sioux 
City parties have subscribed to $400,000 of the capital stock and. 
$250,000 has been taken at Salt Lake. The lineruns north of the 
Union Pacific at an average distance of 100 miles, and through 
Wyoming the lines are separated by a range of mountains. 


Raritan River Railroad of New Jersey.—This line, wh'ch 
is now building, is to extend from South Amboy to Bound 
Brook, New Jersey, a distance of some twenty miles, besides 
several miles of sidings. The road is now completed to a point 
214 miles beyond Little Washington, a distance of ten miles. 
A large force of men is now pushing the line to completion. 
The property is estimated to cost, completed, about $625,000, 
on which first mortgage bonds for $400,000 will be issued. 


Texas & Pacifie.—Mr. Jay Gould has been elected president 
of the Texas & Pacific Railroad Company, to succ ex-Gov. 
John C. Brown, resigned. In accepting the position, Mr. 
Gould notified the company that he would serve without salary. 


Tonawanda Valley & Cuba.—The Buffalo Supreme Court 
has appointed August Stein Receiver of the Tonawanda Valley 
& Cuba Railroad, succeeding Bird W. Spencer resigned. The 
Tonawanda Valley & Cuba Railroad connects at Attioa, N. Y., 
with the New York Lake Erie & Western. 
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The Gommercial Limes. 


COMMERCIAL EPITOME. 


FRIDAY NIGHT, April 26, 1889, 

Active progress has been made in preparations for the cels- 
bration of the centennial inauguration of George Washington, 
which is to take place in thefirst half of next week. Of 
course regular trade is, under the circumstances, quite in 
abeyance and speculation somewhat neglected. The chief 
event has been a further decline in wheat, prices receding to 
nearly the lowest prices of which there is any record. The 
weather has continued favorable to crop prospects in all sec- 
tions of the United States. To-day speculative circles were 
feverish, owing to conflicting reports from Albany regarding 
the legal holidays next week. 

Lard on the spot has had a steady sale of a few hundred 
tierces daily, but at easier prices, making to-day, however, 
some recovery, and selling more briskly at 6°70c. for prime 
city, 7°20c. for prime Western, with refined for the Conti- 
nent quoted nominally at 7:29@7°50c., as to brand. Tce 
sp‘culation in lard for future delivery was dull at droopiog 
prices; but to-day on a demand to cover contracts there was 
more briskness and a partial recovery in values with a firm 
closing. 





DAILY CLOSING PRICES OF LARD FUTURES. 
Satura’y. Mond’ y.Tuesd’y. Wedn’sd’y. Thursd’y. Friday. 


May .delivery......6. 7°23 7°20 712 712 712 939 
June delivery...... a726 723 7°15 (Us 716 7°21 
July delivery......¢.7°29 7°26 7°19 7°20 7:19 7°25 
Aug. delivery......c. 7°32 729- 7:22 7°23 7°22 7°28 
Sept. delivery...... c. 7°35 7°32 7°26 7°25 7°25 7°30 


Pork slightly declined, leading tomore activity and astead- 
ier closing at $12@12 25 for extra prime, $12 25@13 25 for 
old and new mess and $13 50@15 for clear back. Cutmeats 
have been firmly held, keeping business within narrow lim- 
its. To-day pickled bellies, 12 lbs. average, sold at 6%c. 
Quoted: Pickled bellies, 63g@81gc.; shoulders, 544@5%¢c., 
and hams, 934@10!4c.; smoked shoulders, 644@6'4c. and 
hams, 11@11!4c. Beef is nominal at $7 for extra mess and 
$9 50@10 for packet per bbl.; India mess steady at $13 50@15 
per tierce. Beef hams are faitly active at $13@13 59 per bbl. 
Tallow is lower, but closes fairly active at 43¢c. S:earine 
nominal at 77% @8c.; oleomargarine lower, with a sale to-day 
of 75 hhds. at 74c. Butter is more active at 19@26c. for 
creamery and 10@19c. for Western factory. Cheese is very 
unsettled. 

Coffee on the spot has reflected some improvement in the 
business to the regular trade, holders showing more disposi- 
tion to meet the views of buyers, but to-day the market was 
very quiet at 18%{c. for fair cargo Rio. The speculation in 
Rio options has been dull, and in the past few days values 
have given way slightly, but clo:e steady, with sellers as fol- 
lows: 


ans ecsasens 16°55e. | August.......... 16:85e. | November..... 17°1@e. 
IT 16 65¢. | Seprember ...... 17°0Ce. | December.....17°15e. 
ER 16'75¢ | October......... 17°05e. | January...... 17°20c¢. 


—a partial decline of 5 points for the week. 

Raw sugars were at times active and at others quite dull, 
To-day the market was very quiet, at 63¢c. for fair refining 
Cuba and 7'4c. for centrifugal 96 deg. test. Refined sugars 
are dearer at 91gc. for standard crushed. Molasses has 
advanced, but clesed dull at 29c. for 50 deg. test. Tnere were 
important tea sales on Tuesday and Wednesday, which 
showed some irregularity in the market. 

Kentucky tobacco has been quiet, but te better grades are 
held with more firmness. Seed leaf has been in demand, and 
sales for the week are 1,370 cases, as follows : 200 cases 1886 
crop, Dutch seed, 8@10'c.; 300 cases 1886-7 crops, Pennsy]l- 
vania, 5@14l¢c.; 70 cases 1887 crop, Ohio, private terms; 409 
cases 1887 crop, Wisconsin Havana, 10@12c.; 100 cases 1887 
crop, State Havana, 13@16c., and 300 cases sundries, 5@30c.; 
also 650 bales Havana, 67c.@$110, and 250 bales Sumatra, 
$1 20@$1 85. 

On the Metal Exchange straits tin declined, under London 
advices, and closed at 201gc. on the spot, and 20°40c. for July; 
10 tons sold at 20°55c. for October. Ingot copper is to-day 
slightly firmer, with sales of G. M. B. at 12c., and Lake nomi- 
nal at 14144@15c. on the spot. Lead has declined, but closes 
were active, with sales for the first half of May at35gc._  Thein- 
terior iron markets are very dull, but holders maintain values. 

Spirits turpentine is decidedly lower, and closes dull at 45c. 
Rosins are quiet, but steady, at $115 for good s'‘rained, 
Wools are more active, and hops in better demand. 





COTTON. 


FRIDAY, P. M., April 26, 1889. 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 36,205 bales, 
against 38,922 bales last week and 40,407 bales the previous 
week; making the total receipts since the 1st of Sept., 1888, 
5,388,928 bales, against 5,220,725 bales for the same period of 
1887-8, showing an increase since Sept. 1, 1888, of 168,203 bales. 








Receiptsat— | Sat. | Mon. | Tues. Wed. Thurs.| Fri. | Total. 
Galveston......) 1,815) 158) 2,227) ...... 276; 271 4,747 
El Paso, &e.. | pee Faw eer Bates 2 Sean | 268 268 
New Orleans... 953 736 4,995 56 967 1,877 9,584 
Mobile. ........- | 70, 297 29 16 «113, 14 839 
Florida......... grt rend Ren Same Bee Sree | 29 29 
Savannah ...... | 1,092) 268 322 £04 556 203) 2,645 
Brunsw’k, &e. TS ene Pee ees are | 453 453 
Charleston ..... 142 685} 329 539 406, 128; 2,229 
Port Royal,&e liicteaatl | sees _ em ee ern Sprse 
Wilmington .... | 98 2' 9 36 AT! 2 194 
Wash’gton,&e ...--- ere s Berrie Bre BT Shs hot ink 
Norfolk......... | 589) 249' 361) 148) 129) 70 1,546 
West Point...' 53Z| ....-. | 1,271 7TE6 729 532 3.850 
N’wp't N’s,&e. | ecceee |. deeteenl -qpeehel : eueeedl.. eamuse 1,524 1,524 
New York...... $20 701 670 700 R14 766 4,471 
Boston ......... | 499 435)... 496 354° 143 1,927 
Baltimore ...... | annie Sewmes EASRes Ls ar 1,327 1,327 
Philadelph’a,&c 260 98 76 4 72, 2 572 


| 


Totals thisweek 7,170 3,623 10,289 2.085. 4,463: 7,669) 36,205 


J 














For comparison we give the following table showing the week's 
total receipts, the total since September 1, 1888, and the stock 
to-night, compared with last year. 

Receipts tp | 1898-89.“ |___ 1887-88. Stock. 

Apr. 26. This | Since Sep’. Tris | Since Sep. 

Weer. | 1,1888. | Week. | 1, 1887. | 














1889. 1888. 




















Galveston... 4,747, 662,382 1,262) 643,931 9,965) 8,284 
El Paso, &e. 268, 20,878) ...... ea olan Be yo BN 172 
New Orleans.) 9,584 1,645,631 11,674 1,676,179, 141,587) 184,604 
Mobile......| 839) 208,181) 500' 201,933) 7,577) 16,628 
Florida ...... 29, 26,887) 14 23,3650... eS 
Savannah.../ 2,645) 804,072, 4,005 839,234; 14,487! 20,319 
Bruns.,&c.| 453) 133,042) 198 73,818 ...... dept GAtde 
Charleston ..| 2,229 369,905 2,189 400,338  7,724' 10,250 
P.Royal,&e|....-. | 14,694 20; 15,283)... | 20 
Wilmington.| 194, 151,215 43 166,791! 1,532) 3,306 
Washb’tn,&e| ...... 4,368 2 . eee Staal 
Norfolk...... 1,546] 479,072! 4,623 452,801 5,273; 15,623 
West Point.| 3,850) 406,239) 1,512 384,147) ...... |. ene 
NwptN.,&e} 1,524) 132,672) 1,230 107,463) 6,912 1,275 
New York. .. 4,471) 121,799! 1,484 87,724) 220,389 224,236 
Boston......| 1,927| 91,483} 1,079” 76,979|  8,200' 11,000 
Baltimore. ..| 1,327/ 67,466, 716 40,749 4,716, 18,021 
Phi¥del’a,&e| 572) + 48,942 80 25,071! 16,981; 18,907 
Totals... ..| 36,205'5,388,928| 30,641 5,220,725. 445,343! 532,473 





In order that comparison may be made with other years, we 
give below the totals at leading ports for six seasons : 


Receipts at—| 1889. | 1888. | 1887. | 1886. | 1885. | 19884. 





| 





Galv’ston, &¢ 5,015 1 262, 1R2 3,170 827| 1,358 
New Orleans) 9,584) 11,674, 7,923, 9,874 4,032) 3,471 
Mobile....... 839 500 106, 770, 178, 653 
Savannah...| 2,645) 4,005) 2,090 7,143 3,149) 1,123 
Seneca — apr 709, 4,464 360 1,303 

ilm’gt’n,&e ¢ ay 66) Stl 83) 86 
Norfolk...... 1,546) 4,633! 998 6,367) 1,243) 939 
W’t Point, &e} 5,374) 2,742) 86 2,543) «1,076 84 
Allothers....|. 8,779} 3,571] 2,981, 5,167) 3,798, 11,016 











Tot.thisweek| 36,205) 30,641) 15,141) 40,309 14,746, 20,053 





Since Sept. 1./5388,928 5220,725 5122154 5039,198 4668,922 4713,319 





The exports for the week ending this evening reach a total 
of 67,305 bales, of which 54,056 were to Great Britain, 1,709 
to France and 11,540 to the rest of the Continent. Below are 
the exports for the week, and since Sept. 1, 1888. 


















































Week Ending Apr. 26, From Sept. 1, 1888, to Apr. 26, 18°9 
Exported tu— Exported to— 
LExports 
vem— Great Conti-| Total | Great Conti- | 
Brit’n.| France) nent. | Week. | Britain. France) nent, Total, 
NE cial caste siete keacs | 202,164 21.078 86,040) 809,280 
New Orleans..; 8,450) ...... 5,769 14,229 € 95,518 254,888 299,572/1.340,979 
BROWEO ..cccccce] cones en geen Pere RR Cage 50,498 
Savannah.....| ..-.. Bree pod pes $2,479 11,512 229858! 323,879 
SED FLEES, SIOOOE. TPP OOE are. 41,909) 5,352 38,051) 88,315 
Charleston ....; sss 0+] cooses! veces | erry 54,133 25,710) 144.957) 214,830 
Wiiming On...| sss... 66edee] osccce | sevens SORES) cccces 22,665, 100,747 
eae Pee Re Sener ere ta 43,952) 261,190 
West Point...) 10,987} ......| ... «| 10,937, 159,602) ...... 12,361! 171,963 
Nwpt Nws, &c. 5,908} sguane -eocee| 5,908; 90,350) ..... , Bae +0.330: 
New York..... 16,004, 1,709 4,345 22,059 537,963 52,701] 230,383, 831 060. 
Boston.........| 6,216] ..... 150, 6,°6), 194,363) ...... 2,700, 197,063. 
Baltimore......; 4,521) ......| 1,275, 5.798) 124,83.) 2,359) 49,492) 176,173 
Philadelp’a,&c} 2,910, ......| -.+0.. _2,010 34,309! .. ... 12,120} 48,429: 
ae 52.050 1,709} 11,510 








67,305 2,6 :7,€01 373,952 1,202 164 4,203,707 





Total 1887-83..! 55.8431 12,677' 24,122) 92.6122 512,796 369,632 1,175 146'4,048,574 
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In addition to above exports, our telegrams to-night also give 
us the following amounts of cotton on shipboard, not cleared, 
at the ports named. We add similar figures for New York, 
which are prepared for our special use by Messrs. Carey, Yale & 
‘Lambert, 24 Beaver Street. 
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On shipboard, not cleared —for 














CHRONICLE 


. — = , Seeaeee Leaving 
Apr. 26, AT Great range, Other Coast- aig) Stock. 
Britain. * Foreign wise. — 
New Orleans... 14,977 1,793 10,907 2,663 30,300 111,287 
PEED «one scree None. None. None. None. None. 7,577 
‘Charleston .. .. None. None. 4,000 600 4,600 3,124 
Savannah... .. None. None. None. 1,800 1,800 12,687 
Galveston .. ... None. None. 2,952 2,178 »,160 4,805 
Norfolk.... .... 214 None. None. 3,921 4,135 1,138 
New York...... " 6.800 650 8,250 None. 15,700 204,689 | 
Other ports.... 2.006 None. 1.0000 None. 9,000 209 341 
Tota] 1889..... 29.991 2,403 27,139 11,162 70,695 374,648 
Total 1888..... 30,270 3,102 12,564 7,740 53,676 478,797 
Total 1S887..... 13,610 None. 6,864 3,930 404 399,193 





The speculation in cotton for future delivery at this market, 
for the week under review,though moderately active, has been 
quieter than for the fortnight previous, and a check was given 
to the advance in prices previously noted. On Saturday last 
August advanced to 10°98c. and on Monday to 10°99¢., but 
these figures brought out free sellers, under which there was a 
rapid decline. Liverpool being closed on Saturday, Monday 
and Tuesday, this market was left pretty much to manipula- 
tion. On Wednesday Liverpool opened at some advance on 
Friday’s prices; but not so much as had been expected, and 
Aug ust options quickly receded from 10°93c. to 10°85c. There 
was some uneasiness about short notices for May contracts and 
the bulls gave the market no support, being inclined to realize, 
Yesterday a stronger Liverpool checked the selling move- 
ment in this market, and finally led to a steady rise, April 
“advancing to 10°78c., against 10°64c. bid on Wednesday evening. 
The other months of this crop were 7@10 points dearer, but the 
next crop only 3@5 points dearer. To-day the Liverpool report 
disappointed the Bulls, and the market was dull and unsettled. 
‘Cotton on the spot advanced on Saturday igc., and remained 
mnchanged, with the sales smaller and mainly for home con- 
sumption. There is much complaint of the scarcity of good 
lines of the better grades. To-day the market was very quiet, 
middling uplands closing at 10 15-16. 

The total sales for forward delivery for the week are 43),400 
ales. For immediate delivery the total sales foot up this week 
7,073 bales, including 1,618 for export, 5,455 for consumption, 
for speculation, and — in transit. Of the above — bales 
were to arrive. The following are the official quotations for 
wach day of the past week—Apr. 20 to Apr. 26. 
























































UPLANDS. Sat. Mon Tues Wed Th.) Fri. 
kis cccess svcede Pb. Shia Btn 8316 8316 Stie 8'1e 
Strict Ordinary............-.-.- 853° O8 853 8530 R5R BB 
aGood Ordinary. .......--------- 956 9% 6 9% 6 Drie! 96 9%16 
‘Strict Good Ordinary..........- 10 10 10 10 10 0 
SOS ESE 1012 10% 10% 10% 10% 10% 
‘Strict Low Middling............ 10% 10% 10% 10% 10% 10% 
‘Middling.............----------- 101946 1015; 6 1015)¢ 1015) ¢ 1015), 101d)¢ 
even emsowets T1?y_ 1L17;_ 1176 117g 117, 1116 
Strict Good Middling.........-- Lil yg Liliyg DLUyg LLy, 11'1,, 1111), 
tr 121g 1218 12% 1216 121g 121g 
, arr ee 12%; 123% 12% 12% 12% 12% 

GULF Sat. Won Tues Wed Th. Fri. 
ET. one chsdce bubereds PID Binge Bie B87 « Bing S16 B16 
i CT cccccce ncensesnes 8 3 8% S72 S72 R72 $72 
oc csgebnccecsess M3i¢ Die’ Ml4.@ OPliig Dy. O34 
Strict Good Ordinary.........-. 1044 10144 104 104% 104% 104 
OS a 10%, 103% 103, 103, 103% 1054 
Strict Low Middling............ H 11 11 11 11 11 
i i a i wadebeniails 11%:, 11l?%;, 11 16 Al'yg 11%) 114 
Good Middling....... celal cea L211), WD _¢ 1911, W12lyy) 1102), 111k, 
Strict Good Middling........... 11453, 11°5,, 1135), 1115,,1115)¢ 1115,, 
IIIS Pre 1282) =1233 832 123 1233 123, 
SE 13 13 13 13 13 13 
~TAINED Sat. Von Tuenr Wed Th. Fri, 
Good Ordinary ..........- ? Ib, Sty, lig Rly, 1a Bly Slie 
Strict Good Ordinary........... Stl, Sltye Sliyg Sly, Rly Brigg 
CT I «nc oc Ga nteaie wate G5. 952 D5 ox 95 Yon 
cc cvs ne > cebined Saeuse 10 16 1076 10746 10%,6 106 1016 
MARKET AND SALES, 


The total sales and future deliveries each dav during the 
week are indicated in the following statement. For the con- 
-venience of the reader we also add a column which shows at a 
zlance how the market closed on same days, 





SALES OF SPOT AND TRANSIT. 


FUTURES, 


SPOT MARKET 





























hr- Con- Spec - Tran- D tiv- 

CLOSED. port, sump, wun sil, Tota/, Sales. eries. 

Sat. . Quiet @ Jz adv.. 1,618 2,902 4,520 73,900. .... 
Mon . Steady..... PEM 916 916 94,000 
“Tues. Firm............ 379 379 63,700 
Wed . Firm...... ...... 863 863 74,x00 
pS eee 275 275 70,600 
a! ee 120 120 53,400 

in tide dctvdesoeteues 1,618 5,455 .... 7,073 430,400... 

The dail; deliveries xiven above are actually delivered the day 


previous to that on which they are reported. 











_ THE SALES AND PRICES OF 
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Transferable Orders—Saturday, 10°s0c.; Monday, 
10°75¢.; Wednesday, 10°65¢.; Thursday, lO-s0c.: Friday, 10°80¢c. 
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The following exchanges have been made during the week: 


"14 pd. to exch. 400 May for Ang. 
‘O4 pd. to exch. 100 May for June. 
‘DS pd. 
10 pd. 
‘OG pa, 
"40 pd. 
‘OF pad. 
12 pd. 
‘O7 pad. 
‘O05 pa, 
‘O38 pad. 
‘O68 pd. 


to exch. 
to exch. 
to exch. 
to exch. 
to exeh, 
to exch, 
to exch, 
to exch. 
to exch. 


200 June for Aug. 
100 June for July. 
500 Dec. for Sept. 
300 May for June. 
1,000 May for July 


200 May for June, 


00 May for June. | 
200 May for June. | 
200 April for May. | 


"17 pd. to exch. 100 May for Aug® 
‘66 pd, to exch, 500 Sept. for Aug. 
to exch. 100 Sept. for June. | ‘11 pd. to exch, 200 June for Aug. 


 ~pUn sada ‘ayo 


Vaytvqy 


| +10 pa. to exch. 500 May for July. 


‘O07 pa. toexch, 1,000 Jnne for July. 
‘O03 pa, to exeh. 200 May for June. 


i 
| -O4 pd. to exch, 100 July for Aug. 
| 35 pd. to exch. 100 Oct. for Sept. 


‘Oo4 pad, to exch, 100 Oct. for Sept. 
10 pd, to exch. 600 June for Aug. 
‘O06 pd. toexch, 200 June for July. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 
and telegraph. is as follows. The Continental stocks, as well as 
those for Great Britain and the afloat are this week’s returns, 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 


figures for to-night (Apr. 26), we add the item of exports from 


the United States. including in it the exports of Friday only. 














1889. 1888. 1887. 1886. 

Stoek at Liverpoo!)...... bales. 889,000 828,000 1,913,000 628,000 
Stock at London............... 12,000 21,000 17,000 23,000 

Total Great Britain stoek. 901,000 849,000 1,030,000 651,000 
Stock at Hambure...........-. 2,400 3,04 4,600 4,600 
BSOGK Ot BORON... .....<.e0<- 37,400 44,900 51,700 44,400 
Stock.at Amsterdam. ... 2.2... 16,000 18,000 30,000 23,000 
Stock at Rotterdam........... 40 400 300 400 
Stock at Antwe7p.............. 12,000 700 1,400 1,600 
BOOGe We BOOVTO. .... ..occcnsccces 122,000 184,000 262,000 159,000 
Stock at Marseilles...... ...... 5,000 3,000 2,000 6,000 
Stock at Barcelona....... pena 81,000 66,000 56,000 72,000 
eOGe Oe GOOG. ... « -0 nv cctccccne 17,000 6,000 6,000 15,000 
SEE GS SURO... cccccecsess 10,000 7,000 12,000 3,000 
Total Continental stocks...... 303,200 333,000 426,000 333,400 

Total European stocks... .. 1,204,20C 1,182,000 1,456,000 954,400 
India cotton afloat for Europe. 260,000 197,000 303,000 217,000 
Amer. cottnafloat for Europe. 215,000 239,000 195,000 302,000 
Egypt, Brazil, &c.,afit for E’r’pe 17,000 54,000 50,000 23,000 , 
Stock in United States ports... 445,343 532,473 423,597 712,398 
Stock in U. 8. interior towns.. 71,227 188,775 78,722 222,741 
United States exports to-day. 18,47 13,203 11,779 £11,215 

Total visible supply....... 2,231,244 2,406,451 2,518,098 2,472,754 


Of the above, the totals of American and other descriptions are as follows: 
Amertcan— 




















Liverpool stock.......... bales 692,000 608,000 809,000 462,000 
Continental stocks...........-.. ,000 215,000 319,000 260,000 
areas afloat for Europe... 215,000 9, 195,000 302,000 
Inited States stock............ 445,343 532,473 423,597 712,398 
United States interior stocks... 71,227 188,775 78,722 222,741 
United States exports to-day. 18,474 13,203 11,779 11,215 
Total American............ 1,635,044 1,796,451 1,837,098 1,970,354 
East Indian, Brazit, de.— 

Liverpool stock................ 197,000 220,000 204,000 166,000 
London steek...... ............ 000 =—21,000 17,000 3,000 
Continental stocKs............. 110,200 118,000 107,000 3,400 
India afloat for Europe........ 260,000 197,000 303,000 217,000 
Egypt, Brazil, &c., afloat...... 17,000 54,000 50,000, 23,000 
Total East India, &e....... 596,200 610,000 681,000 502,400 
Total American............ 1,635,044 1,796,451 1,537,098 1,970,354 
Total visible supply....... 2,231,244 2,406,451 2,518,098 2,472,754 
Price Mid. Upl., Liverpool.... 6d. 53ad. 553d. 5igd. 
Price Mid. Upl., New York.... 10!5,;g¢e. Q9:+4;¢c. 101';,¢. 95, 6¢. 


(as~ The imports into Continental ports this week have been 
44,000 bales. : 

The above figures indicate a decrease in the cotton in sight 
to-night of 175,207 bales as compared with the same date of 
1888, a decrease of 286,854 bales as compared with the corres- 
ponding date of 1887 and a decrease of 241,510 bales as com- 
pared with 1886. 

AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week, and since Sept. 1, the shipments for the week, 
and the stocks to-night, and the same items for the correspond- 
ing period of 1887-88—is set out in detail in the following 
statement. 
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The above totals show that the old interior stocks have 
decreased during the week 19,128 bales, and are to-night 117,548 
bales Jess than at the same period last year. The receipts at 
the same towns have been 787 bales less than the same 
week last year, and since Sept. 1 the receipts at all the towns 
are 102,385 bales more than for the same time in 1887-88, 


QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
In the table below we give the closing quotations of middling 
cotton at Southern and other principal cotton markets for each 
day of the past week: 





re 


Week ending CLOSING QUPTATIONS FOR MIDDLING COTTON ON— 
Apr. 26. ata : 


ad 





Situr. Mon Tues. | Wednes. Thurs. Fri. 
Galveston... ...... 101 105g 10% 10% 10% 
New Orleans ...... 101 109;¢ 10916 1091 ¢ 10%Q16 
Mobile...... 10% LOls 1012 1015 19% | 10% 
Savannah... 1033 1038 1038 1038 eS 2 ee 
Charleston... 105: 1052 105g 10% 107s 1073 
Wilmington. 10% 4% 10 v@ 10716 1046 10i;, | 10% 
Norfolk...... 10%, O05, 105, 05g 1Oll,eg = 1O0liig 
Boston ...... oo) liallJs 11@1118 11@11l342 11A114% 
Baltimore... 107: 11 11 11 11 11 
PhiladelpBia 11 11 11 ll 11 11 
Augusta .... 105, 105, 105g 105, 105, 105, 
Memphis ... 10%, 10%16 16%1¢6 10%Q16 10% 1g | 1046 
St. Louis .... lo 1015 101 10% 10% 1012 
Cincinnati... 10% 10% 10% 10% 10% 10% 
Louisville... 1042 1072 1073 _ 107, 1072 107, 





RECEIPTS FROM THE PLANTATIONS.—The following table indi- 
cates the actual movement each week from the plantations- 
The figures do not include overland receipts nor Southern con- 
sumption; they are simply a statement of the weekly move. 
ment from the plantations of that part of the crop which final- 
ly reaches the market through the outports. 















































Week Receipts at the Ports. | St’k at Interior Towns.| Rec’pts from Plant’ns. 
Ending— | igs7. | 1888. | 1889. | 1887. | 1888. [ 1se9, | 1887. { 1888. | 1880, 
Mar.22...... 46.298; 38,380) 84,273/173,84 | 276,960 195,62%| 19,230) $0,470) 64,631 
, Once $4,115) $3 396) 51,573 143,:6s/ 262.737 175,633) 3,437) 19,173) 31,578 
Apr. 5..... 29.308! 39.553) 46,500) 132,220 | 249,536/148 217) 18,360, 26,383) 19,084 
* 18.. . | 21,687] 25,504. 40,407 119,046 | 235,765) 128,779} 8,453) 14,733) 20,960 
* 19......| 14,222 27,980) 38,922 107,106 217,276) 102,888] 2,292, 9,491| 13,031 
i } 15,141! 30,641' 36,205' 96,981 199,870) 81,090) 5,016, 13,285| 14,407 











The above statement shows: 1.—That the total receipts from 
the plantations since September 1, 1888, are 5,454,643 bales; in 
1887-88 were 5,396,765 bales;. in 1886-87 were 5,171,075 bales. 

2.—That, although the receipts at the outports the past week 
were 36,205 bales, the actual movement from plantations was 
only 14,407 bales, the balance being taken from the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 13,235 bales and for 1887 they were 


_5,016 bales. 


AMOUNT OF COTTON IN SIGHT APR. 26.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Apr. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 





1888-89. 1887-88. 1886-87. | 1885-86. 

Leceipts at the ports to Apr.26 5,388,928 5,220,725 5,122,154 5,039,198 
Interior stocks on Apr. 26 in 

176,040 48,921, 226,263 


excess of September 1...... 

Tot. receipts from plantat’ns 5,454,043 5,396,765 5,171,075 5,265,461 
Net overland to Apr. 1 843,550 855,124 720,395 682,645 
~outhernconsumpt’nto Apr.1 376,000 349,000 303,000, 253,000 








65,715 








Total in sight Apr. 26...... 6,674,193 6,600,889 6,194,470 6,201,106 





Northern spinners’ takings to 


iE eee enna veeeee 1,645,108 1,547,421 


1,432,967 1,541,487 
Tt will be. seen by the above that the increase in amount in sight to- 


night, as compared with last year, is 73,304 bales, the increase as 


compared with 1885-7 is 479,723 bales and the increase over 1885-6 


ix 473,057 bales. 

WEATHER REPORTS BY TELEGRAPH.—Reports to us by tele- 
graph to-night are generally of a favorable tenor. In some 
sections, however, moisture is desired. The planting of cotton 
is making good progress. 

Galveston. Tevas.—The weather has been dry all the week, 
The thermometer has ranged from 66 to 78, averaging 72. 

Palestine. Tevas.—There has been one good shower during 
the week, the rainfall reaching sixty-two hundredths of an 
inch. Average thermometer 66, highest 78, lowest 54. 

San Antonio, Teras.—We have had splendid showers on two 
days of the week, the rainfall reaching ninety-six hundredths 
of an inch. The thermometer has averaged 70, the highest 
being 78 and the lowest 62, 

New Orleans, Lovisiana,—It has rained on two days of the 
week, the rainfall reaching twenty-tive hundredths of an inch. 
The thermometer has averaged 75, 

Shreveport, Louisiana.—Rainfall for the week one inch and 
fifty-two hundredths. The thermometer has ranged from 57 
to 87, averaging 70. 

Columbus, Mississippi.—It has rained on two days of the 
week, the rainfall reaching seventy hundredths of an inch. 
Average thermometer 62, highest 76 and lowest 50. 








066 


THE CHRONICLE 


[Vou. XLVI, 








Leland, Mssissippi,—The weather has been dry and clear all 
the week. Rain is needed to bring up cotton. The thermom. 
eter has averaged 68°3, the highest being 84 and the lowest 51. 

Greenville, Mississippi.—There has been no rain all the week. 
Crops are needing it. The thermometer has averaged 77: 
ranging from 56 to 82. 

Clarksdale, Mississippi.—It has rained to the extent of thir- 
teen hundredths of an inch, bringing cotton up nicely. 

Vicksburg, Mississippi.—Telegram not received. 


Little Rock, Arkansas.—Rain has fallen on three days of the 
week, but the weather is now clear and cool. The rainfall 
reached one inch and sixteen hundredths. Farming interests 
are well advanced and crops are about all planted. Good 
stands of corn are reported, The thermometer has averaged 
68, ranging from 50 to 82. 

Helena, Arkansas.—It has rained lightly on two days of the 
week, the rainfall reaching forty-seven huudredths of an inch. 
Planting is progressing finely, but the weather is rather too 
dry. The thermometer has averaged 66°7, ranging from 46 
to 82. 

Memphis, Tennessee.—We have had rain on three days®f the 
week, the rainfall reaching twenty-nine hundredths of an inch. 
Crops are making good progress. The thermometer has aver- 
aged 68, ranging from 54 to 83. 

Nashville, Tennessee.—It has rained on two days of the 
week, the rainfall reaching fourteen hundredths of an inch. 
Average thermometer 66, highest 82 and lowest 47. 

Mobile, Alabamu.—The crop is developing promisingly. 
There are some complaints of defective seed, slow germination 
and imperfect stands, but little importance is attached to them. 
Rain has fallen on one day of the week to the extent of twenty- 
seven hundredths of aninch. The thermometer has averaged 
69, the highest being 84 and the lowest 56. 

Montgomery, Alabama.—Rain has fallen on two days of the 
week, the rainfall reaching seven hundredths of aninch. The 
balance of the week has been fair. The thermometer has 
averaged 68, ranging from 57 to 86. 

Selma, Alabama.— Rain has fallen on one day of the week, 
to the extent of fifty hundredths of aninch. The thermome- 
ter has ranged from 60 to 80, averaging 69. 

Auburn, Alabama.—Weather conditions have been favor- 
able for crops. The week’s precipitation has been sixty-one 
hundredths of an inch. Average thermometer 68-7, highest 82 
and lowest 595. 

Madison, Klorida.—The weather has been fair all the week. 
The thermometer has averaged 69, the highest being 92 and 
the lowest 39. 

Columbus, Georgia.—It has rained on two days of the week, 
the rainfall reaching seventy-one hundredths of an inch. The 
thermometer has averaged 71, ranging from 56 to 83. 

Augusta, Georgia.—The weather has been favorable during 
the week. We have had rain on two days, the rainfall reach- 
ing fifty-three hundredths of an inch. rts are good of all 
crops. Cotton planting is about completed and early-planted 
seed is up and being worked. Average thermometer 70, 
highest 87, lowest 35. 

Savannah, Georgia.—We have had rain on three days of the 
week, the rainfall reaching forty-four hundredths of an inch. 
The thermometer has ranged from 51 to 85, averaging 64. 

Charleston, South Carolina.—There has been rain on two 
days of the week, the rainfall reaching one inch. The ther- 
mometer has ranged from 54 to 78, averaging 66. 

Stateburg, South Carolina.—Rain is much needed. There 
was a light shower on Thursday. Average thermometer 66°8, 
highest $2, lowest 50. 

Wilson, North Carolina.—Rain has fallen on one day of the 
week to the extent of one inch and eighty-nine hundredths. 
The thermometer has averaged 67, ranging from 46 to 85, 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 3 
o'clock Apr. 25, 1889, and Apr. 26, 1888. 





‘Apr. 25,89. Apr. 26, ’88. 




















INDIA COTTON MOVEMENT FROM ALL PortTs.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Apr. 25. 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 





Shipments this week. 


Great | Conti- 
Britn.| nent. 


Shipmenis since Jan. 1. 


Great 
Britain 


Receipts. 
This Since 
Week.| Jan.1. 


1889, 18,000 26,000 44,000 241,000 564,000) 805,000 69,000 1,149,000 
1888] 1,000 25,000 26,000 122,000 356,000, 478,000 67,000) 862,000 
1887 25,000 32,000 57,000 183,000 397,000, 580,000 80,000] 935,000 
1886 10,000 21,000 31,000 147,000 364,000 511,000 58,000] 828,000 





Conti- 
nent. 


Year 














| Total. | Total. 





~~ 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
2,000 bales, and an increase in shipments of 18,000 bales, and 
the shipments since Jan. 1 show an increase of 327,000 bales. 
The movement at Calcutta, Madras, and other India ports for 
the last reported week and since the 1st of January, for two 
years,has been as follows. ‘‘ Other ports” cover Ceylon, Tuti- 
corin, Kurrachee and Coconada. 




















Shipments for the week. Shipments since January 1. 
Great Conti- Great , 
Britain.| nent. | Tota’. Britain. (Continent.| Total. 
Caleutta —- 
_. == BBG i cesece 2,000 26,000 38,000 64,000 
EES ae ee 4,000 4,000 23,000 60,000 83,000 
Madras— 
Dishes. «. qanne®: . duanabll “dans 5,000 2,000 7,000 
EEE eee lined acide 7,000 2,000 9,000 
All others— 
Sapir | errr 1,000 24,000 14,006 38,000 
Ness I SCRA, tamper 15,000 13,000 28,000 
Total all— | 
1889...... 3,000 |. ...... 3,000 55,000 54,000} 109,000. 
EE Tle Sond 4,000 4,000 45,000 75,000} 120,000 

















The above totals for the week show that the movement from 
the ports other than Bombay is 1,000 bales less than the same 
week last year. For the whole of India, therefore, the total 
shipments since Jan. 1, 1889, and for the corresponding periods. 
of the two previous years, are as follows: 


EXPORTS TO EUROPE FROM ALL INDIA, 
































1889. 1888. 1887. 
Shipmenis 
toali Europe | This Since This Since This Since 
Jrom— week, | Jan. 1. | week. | Jan. 1. week. | Jan. 1. 
Bombay. ...... 44,000; 805,000} 26,000) 478,000) 57,000; 580,000 
All other ports.! 3,000; 109,000} 4,000} 120,000) 10,000; 159,000 
rr 47,000! 914,000) 30,000] 598,000! 67,000] 739,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 























——Ta” | = seenee. | 1887-88. | 1886-87. 
Receipts (cantars*).... 
This week. ... 6,000 8,000 3,000 
Since Sept. 1. 2,710,000 2,855,000 2,852,00€ 
This | Since This | Since || This | Since 
week, |Sept. 1.'| week. | Sept. 1. | week, | Sept. 1 
Exports (bales)— | | | | 
o Liverpool... ...... 1,000 216,000,| 4,000 232,000! 1,000 246,000. 
To Continent........ 4,000 139,000, 2,000 144,000, 2,000 ,140,000 
Total Enrope...... 5,000 355,000! 6,000 376,000) 3,000, 386,000: 














* A cantar is 98 pounds. 


This statement shows that the receipts for the week ending 
Apr. 24 were 6,000 cantars and the shipments to all Europe 
5,000 bales, 


MANCHESTER MARKET.—Our report received by cable to-night. 





































































































eeeaaiiaaiits nitniiiiaiamtetiaiiinaath | “. — weet Inch.) from Manchester states that the market is firm for both 
Memphis..... -.......Above low-water mark.! 17 2 238 2 yarns and sheetings, but that merchants are buy ing very 
Washville............. Above low-water mark.| 7 6 6 3 | sparingly. We give the prices for to-day below, and leave 
Shreveport........... Above low-water mark.) 19 5 21 6 | those for previous weeks of this and last year for comparison: 
Vicksburg............ Above low-water mark.! 23 1 | 44 2 

1889. 1888. 

THE FOLLOWING ARE THE GROSS RECEIPTS OF COTTON a Coll? Coll n 
New York, Boston, Philadelphia and Baltimore for the pas 32s Cop. 814 lbs. ‘Mid, | 323 Cop. 8% lbs. | Mid. 
week, and since September 1, 1888, Twist. Snirtings. | Uplds| 1wist. Shirlings. |Uplds 

saiiaa NEWYORK. | BOSTON. |PHILADELPH’s| BALTIMO) E. | 47, 00 Tas Stralt 7 av ri Bites Wremenn, 5 ¥ az be. a a 
° “6 ¢ a 2} Sid ‘ ——? 
from | Thés{ Since | This | Since | This | Since | Thts | Since Prats, 715 oa s7 og , oe te oe polo 2 os Bae, 
week. | Sept.1.| week. | Sept.1. | week. | Sept.1.| week.| Sept. 1 by 12 81160896 6 38 #@7 315) 5131¢/71¢@831¢ 15 7 @7 O 516 
ce dinette | | 9e es att ‘6 19 83,;6@81 6 4 @7 412! 6 71e@S8%i¢ |O 7 @7 OV 5° 
oxen n| osea soasre| | 7) oc) rp ize] cer | £868 Sawnlts aoe7 216 _lrnmessn ls 7 7_o | 5a 
Bavannah.| 2,780 354,84 242) 56,422} 214) 10,0283) 557, 60,910] JUTE ButTTs, BaGcerna, &c.—There has been a fair inquiry 
RS, | pn wdsedel essecss., enteen inedeel caseiiel “meni for bagging, and buyers are filling their wants at 8@10c., 
Blorida.....) 78 12792) weeee | eevee ee srsees| severe] sees | according to quality. There is no call for jute butts, and the 
80. Carol’r. fF OS ae Coccce| cescor] coves: market is weak. For paper grades figures are 2@ 21¢c. and 
BMe.Carol’a-| 2,788) 40,098) ......] secccose] socoe-|  coece- 43, 2.518! bagging qualities, 214@214c. 
ees oo eo ee a a EXPORTS OF COTTON GOODS FROM GREAT BRITAIN.—Below 
Sts 62| 4,605] 260,041) .....) 9 ...... aT, eae ] ° 
a) 5,348 125,169| 2,026] 89,632) 1,960, 47,153 300] 62,376} We give the exports of cotton yarn, goods, &c., from Great 
Foreian....| 310] 6,805) cs...)  B0B) nvcoee * Spatial Sigenaase: Britain for the month of March and since October 1 in 
| ron = - 1888-89 and 1887-88, as compiled by us from the British Board 

This year) 28,763 1,440,709) 7,067) _ 450,204) _ 3.108) _07,088|_ 2006 270.003 | of Trade returns. It will be noticed that we have reduced 

Last year. 13.181 1,301,900] 8.220|_ 467.219, —-384\__— 77,879) 4,203 206,336 the movement all to pounds, 
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karn& hread. Cloth. Total of Au. Cotton freights the past week have been as follows: 
000s omitted. | ——— , ~— 
1888-9. 1887-8.) 1883-9, | 1887-8. | 1888-9.| 1887-8.) 1888-9. | 1887-8. | Satur. | Mon. | Tues. | Wednes.| Thurs.| Fri. 
> | 
Lbs. | Lbs. | Yds. | ¥ds. | Lbs. | Lbs. | Lbs. | Lbs. 1. steam d, Sao@ll 3 5 5 5 
‘October...... 26,010 24,234) 462,527 409,067; $4,096) 74,539] 110,106 98,773 af nay sa . 32@*"64 33 32 532 32 32 
"November...| 22,037) 25,740) 435,840] 425,565) 79,244| 77,876) 101,281 103,125] oe ae ) ae a 8 eee ee 
‘December ...| 22,166) 24,968 388.560] 455,815 %2,520| 82,873, 94,686, 107,838 — — coon. 32 32 32 32 32 32 
--— i a — 8a eeoe of. eece od) eece eeee eeee 7 eae 
Tot.Ist quar.| 70,218) 74,046|1,207,227|1,201,847/285,860 284,790] 806,073) 09,738 | Beemen steam _e. “si te te Te te 1146 
January alts 23,111 21,705 431,429 418,390 78,441 76,071 101,552; 97,76 Do via Leithd. eece eece eeece eeece eeece eeee 
‘February....| 21,567; 23,544) 408,044) 420,452) 74,190) 76,446; 95,757) 99,990 damburg, steam.c. 33 3g 3g 3g 3g 3g 
March ....... 26,009) 24,061) 468,435) 426,969) 85,170) 77.631/ 111,179, 101,692] — 1)9 via London.d 
‘Tot. 2d quar.| 70,687| 69,310 1,307,908) 1,265,811|237,801 230,148] 308,488) 299,458 | Amst’d’m,steam.c.| 4219* | 42%9* | 42%9* | 42%9" | 4219* | 4249* 
Total 6 mos..!140,900 144,256 2,605,135 '2.557.158'473,661'464,938| 614,561| 609,194 Bann via London.d.|_ .... ones once one ones oeee 
= val, steam ....d. 14 I 4 1, . 
Stockings and SOCKS..... © SHSSSHTSHHSSSHTSE SHSSS SEES EEs 1,115 1,361 Do ‘ sail d . . . . 
‘und BEBOP. « coccvicccecnen<eccens nebdeananceirenes --| 11,419) 12,046 ee ee a a 2 Sa 7 ‘<—— oe 
ry articles 3 Barcelona,steamd.| 51 51¢ 516 516 516 516 
Total exports cotton manufactures....... essees cores coceees 627,095) 622,604 | Genoa, steam .. .d. 14 ly ly 14 14 + 
__ The foregoing shows that there has been exported from the | [rieste. steam...d.| 93 °,9 930 930 939 932 
United Kingdom during the six months 627,095,000 lbs, of | Antwerp, steam d.! 530 530 539 530 539 532 
manufactured cotton, against 622,604,000 lbs. last year, or 


an increase of 4,491,000 lbs, 


East INDIA Crop.—Messrs. Gaddum, Bythell & Co., in 


their report, dated Bombay, March 22, say : 


Up country the arrivals show a considerable falling off from the pre- 
vious week, this being chiefly due to the Holy holidays, which stopped 
arrivals completely for several days. Broach is in strong demand, and 
owing to speculators who bought “‘ good” Broach early in the season at 
high rates trying to force up the price so as to get out of their purchases 
with as little loss as possible, the rate fur this description has advanced 
‘some five rupees per candy. Dholleras are coming in steadily, and c n- 
tinue to give satisfaction in style and staple. Saw-ginned Dharwar has 


commenced 


to arrive, and what has come to hand is of satisfactory 


style. Receipts of Westerns are expected to increase now that the Holy 
holidays are over, and the little that has come to hand promises we 1 


for this growth, 


SHIPPING Nrws.—The exports of cotton from the United 
States the past week, as per /atest. mail returns, have reached 
‘63,105 bales. Sofaras the Southern ports are concerned. these 
are the same exports reported by telegraph and published in 


the CHRONICLE last Friday. 


ith regard to New York we 


include the manifests of all vessels cleared up to Thursday. 
Total bales. 


NEW YORK—To Liverpool, per steamers Anchoria, 315..-..Ari- 
zona, 1,098....Biela, 1,299.... Bothnia, 3,247....Celtic, 
1,633....City of Chicago, 312....City of Richmond, 2,265 
'....Helvetia, 605....Laplace, 1,560....Lake Ontario, 86 







































---- 5ervia, 2,443 sess eecenes eeenececae eee we * ences 14,863 
To Hull, per steamer Santiago, 1,141........ccce.seeee seccces 141 
To Havre, per steamer La Champagne, 1,709................ 1,709 
To Bremen, per steamer Saale, 300. ............02.-.0--ceceee 390 
To Hamburg, per steamers Hammonia, 650....Polaria, 725 1,375 
To Roiterdam, per steamer Amsterdam, 777..... aebeecomnees 777 
To Antwerp, per steamer Noordland, 427................ ooce 427 
To Stettin, per steamer Slavonia, 450............. 450 
To Genoa, per steamer Iniziativa, 1,017..... chivedecesusedee - 1,017 
NEW ORLEANS—To Liverpoo], per steamers Caxton, 4,199.... 
Hastien, 4,104....Legislator, 3,750....Statesman, 2,990 
cone BEE, Go EO ccccceacceeeceo waeneas ecacecccenscccccccece 10,431 
To Barcelona, per steamer Pio IX., 1,771......... dudcbddcudée 1,771 
To Malaga, per steamer Pio IX., 1,717..........-... jae esece - 41,717 
To Salerno, per bark Volturno, 1,905..........2.-ccecccecccee 1,905 
SAVANNAH—To Reval, per bark Ofer, 1,525............-.- ebdécestic 1,525 
To St. Petersburg, per bark Triton, 3.496.............. eseceee 3,496 
GALVESTON—To Vera Cruz, per steamer Whitney, 1.140......... 1,140 
NEWPORT Niews—To Liverpool, per eee 2,225.... seecce 2,225 
Boston—To Liverpool, per steamers Bostonian, 1,375....Cepha- 
lonia, 067... IGWS. 1)GO01 . cccccceccccccccccce enewoceesesesets 3,913 
To Yarmouth, per steamer Yarmouth, 35................00- ° 35 
To Liverpool, per steamer Caspian, 930...... sostes 930 
per steamer Maryland, 18..... vows é 18 
per steamer Nantique, 1,050..... éeiwetdoe 3,066 
To per steamer Weser, 1,504. ............. cece wedede 1,504 
To per steamer Gothia, 396............... bseeusées 396 
Total Sees cease eeeeee 63,105 
The particulars of these shipments, arranged in our usual 
form, are as follows: 
Hull Belgium, 
and Brem.é kus- Spain V.Cruz 
Liver- Lon- Ham- sia, an and 
pool. don. Havre. burg. dc. Italy. Y’mth. Total. 
New York.. 14,863 1,141 1,709 1,675 1,654 1,017 ...... 22,059 
N. Orleans 7 19,421 eeeace 7 eeeeee @eeeeee eeeeee 5,393 eeeeee 21,814 
Savannah ee eeneeee Seeeeoe eee2464 7. eeaeeee §,021 eeeeese eeeeee O21 
Galveston.. eewreee eeeacceca eeesee seeeee eeeees @eeeeee 1,140 1,140 
N’wp’t Nws 2,225 ...... ...... ontatte janen eobnes dneuae, * ae 
Boston... ee 3,91 eeeeee eeeecee eee seeeeee @eeeeee 3,918 
Baitimore.. 930 BAGG. TGC. cocons. coche « decces 3,898 
Total. .... 41,352 1,159 2,759 3,575 6,675 6,410 1,175 63,105 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 


the latest dates: 


NEW ORLEANS—To Liverpool—Apr. 20—per steamer Professor, 1,612 





.-- Apr. 23—per steamers Australian, ; Author, 
To Genoa— Apr. 22—per steamer Annie, 4,750. 

WEsT POINT—To Liver 

NEWPORT NEWS—To Liverpool- Apr. 23—per steamer Bellena, 


Boston—To Liverpool—Apr. 16-per steamer Venetian, 1,617....Apr. 
Apr. 23—per steamers Kansas, 





19-per steamer Scythia, 
-; Virginian, . 
To Yarmouth—Apr. 19—per steamer Yarmouth, 100, 
To Halifax—Apr. 20—per steamer Worcester, 50. 











1—Apr. 20—per steamer Albany, 5,871. 





BALTIMORE—To Liverpool—Apr. 16—per steamer Nessmore, 3,353. 


PHILADELPHIA—To Liverpool—Apr. i6— 
.-..-Apr. 23—per steamer British Prince, . 
To Antwerp —Apr. 23—per steamer Switzerland, 








r steamer Lord Gough, 794 


Below we give all news received to date of disasters to ves- 


sels carrying cotton from United States ports, &c. 


BENBRACK, steamer (Br.).—An auction sale was held at Bremerhaven 


Apr. 10 of cotton ex stranded 
bales were sold for a total sum of 366,000 marks. 


steamer Benbrack, when 2,036 
On Apr. 9 786 


more bales of the cargo were shipped at Nieuwe Diep for Bremen. 


aa. | ee (Br.», from Brunswick 


, Ga., for Bremen, which put 


nto Plymouth with shaft broken, and sailed thence in tow, ar- 
rived at Bremen Apr. 20, al Fo 








* Per 100 lbs. 
LIVERPOOL.—By cable from Liverpool we have the follow- 
statement of the week’s sales, &c. at that 















Apr.5. | Apr.12. | Apr.19.} Apr. 26. 





of the 
which 
which 








Total 
Of 
mount afioat..... 
Of which American..... eatin 
tone of the market 3 


pots 
day of the week ending Apr. 23, and the daily closing prices 
of spot cotton, have been as follows: 














1 1 












































Spot. Saturday| Monday. | Tuesday.| Wednes. |Thursd’y.| Friday. 
Market, : Harden’g| Quiet 
Mid.Upl’ds. : : : 6 6 6 
Sales....---| = x ct | 12,000 | 12,000 | 10,000 
Spec. & exp. 2 eS S 1,500 1,000 1,500 
a = a 
" 5 Si 4 Stead Quiet at | Fi 
a om : : * |'6s@e.64| Tus de- | 1-04aa- 
9:30 = : : : advance.| cline. vance. 
Market, : : Quiet. | Steady. | Steady. 
4 P.M. : : : 
“The opening, highest, lowest and closing prices of futures at 


Liverpool for each day are given below. Prices are on the 
basis of Uplands, Low Middling clause, unless otherwise stated. 
prices @ ven in and G4ihs thus: 563 means 
5 oan anae 01 =e 1 
Saturday, Monday and Tuesday —Holidays. 


Wednes., Apr. ‘24.|; Thurs., Apr. 25. 





Fri., Apr. 26. 








High 


da. 
6069 
6 00 
601 
6C1 
6 00 
5 60 
5 60 
5 43 
5 33 


Low. 


d. 
6 00 
6 00 
6 00 
6 00 
5 63 
5 59 
5 59 
5 42 
5 33 


Open 


da. 
6 00 
6 00 
601 
6 00 
6 00 
5 60 
5 60 
5 43 
533 


Open 


a. da. 
6 00 
6 00 
6 00 
6 00 
6 00 
5 60 
5 60 
5 43 
5 33 


Low. 


da. 
6 00 
6 00 
6 00 
6 00 
6 00 
561 | 560 
561 | 560 
5 44 333 


High 


d. 
6 00 
6 00 
6 01 
601 
6 09 


Clos. 


da. 
6 00 
6 00 
6 00 
6 00 
6 00 
5 60 
5 60 
$3 | 


Open| High 


ad. | 4. 
601/601 
601 | 601 
601 | 602 
601 | 602 
601/601 
561 | 562 
561 | 562 
544/544 
534 | 535 


Low. 








a. 
601 
6 01 
601 
6 O1 
6 Ol 
5 61 
5 61 
5 44 
5 34 





April 
April-May.. 
May-June.. 
June-July.. 
July-Aug... 
Aug.-Sept.. 
September. 
Sept.-Oct.. 
Oct.-Nov. . ‘ 





534 | 533) 534 















































BREADSTUFFS. 


FRIDAY, P. M., April 26, 18&9. 

The flour market was more or less depressed, and quitedull 
during the first balf of the week under review, the decline in 
wheat being added to an increasing desire to realize as the 
warm weather comes on, and values were unsettled. Yester- 
day a steadier wheat market hada steadying influence, but 
holders were quite inclined to reduce stocks, and no approxi- 
mate bid was refused, causing some irregularity. . 

The wheat market was greatly depressed, becoming on 
Tuesday almost panicky under the very favorable’ crop 
accounts and discouraging foreign advices. Apprehensions 
of free deliveries on May contracts had also an influence in 
the same direction. But under the heavy selling which took 
place the Bulls were pretty well unlcaded, and a slight recov- 
ery took place. However, with holdings of uncertain dura- 
tion at hand, the speculation was without activity. The 
lower prices of wheat on the spot led to some revival of busi- 
ness, which was about equally divided between sbippers and 
local millers, and included yesterday No.2 red winter at 
about €43{c., delivered. To-day afirmer opening was followed 


by some decline. 


DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 
Sat. 


° on. Tues. = — aie 
SS 841, £3 4 

eee eas Se a 85% S44 8414 R45g oe 

July delivery .........-- c. 87 8633 8&5 e504 855g 851, 

Au t delivery......... c. 86% 855g 845, 84 8 8514 oo 

September delivery.....c. S649 857% 8h%tg 853g 85% z 

December delivery......c. 8953 887% 88's 885g 88% 88% 























and dull. 


is scarce) at 46c. in etevator. 


Oats have been dull and pri 
decline in No. 2 white to 313gc. for May is the most decided 
To-day there was a pretty general decline. 

DAILY CLOSING PRICES OF NO. 2 MIXED OATS. 


York Produce Exchange. 


Sat. 
May dellvery .......... c. 424 
June delivery........... c. 42 
July delivery .... ......€. 4258 
August delivery......... C. 435, 


Mon. 
255, 

28l 

29 


LOUR. 





The movement of breadstuffs to m 
statement below, prepared by us from the figures of the New 
We first give the receipts at West- 
ern Jake and river ports, arranged so as to present the com- 
parative movement for the week erding April 20, 1889. 


feature. 
Sat, Tues. Wed. Thurs. Fri. 
May delivery ---...-..-- Cc. 287%, 28% 2873 287% 28% 
June delivery..--..-.--. c. 28% 287% 287, 287%, 281g 
July delivery---.-.---... c. 2914 2913 291g 29% 285 
8 @son. , . : 
The following are the closing quotations : 


To-day the market was easier 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 


Mon. Tues. Wed. Thurs. Fri. 
42% 4233 42% 442% #42 
42% 42148 42'3 42% #£=42 
$25, 42% 425 42% 423, 
435g 4342 4333 43% 43% 
ces show very little change. A 


Rye is quiet and unchanged. Barley is about done for the 


F 
# bbl. $2 20@$2 65 Southern com.extras. $3 25@ 3 75 
245@ 3 d 


mids socccccessess 10 Southern bakers’ an 

Spring wheat extras. 285@ 340 family brands...... 4000 475 
inn. clearand stra't. 375@ 500 Rye flour, superfine.. 2385@ 300 

Wintershipp’gextras. 300@ 365  Fine...... erceecccee 2608 275 

Winter XX and XXX. 375@ 500 Corn meal— 

PESTA coccccccccscces 500@ 625 Western, &c....... 270@ 285 

fouthern supers...... 275@ 315 Brandywine........ 285@— — 

onan. 
eat— Cc. Cc. e— Cc. Cc. 

yo rbush... 78 @®100 Vestern ..... @bu. 53 @ 55 
Spring No. 2 ....... 87 @ 92 State and Jersey .. 58 @ 60 
Red winter No.2... 84 @ 85 |Oate—Mixed......... 8ig@ 31 
Red winter ........ 77 @® 90 a 3142 38 
White ...........-.- 80 @ 20 No. 2 mixed ....... 29428 30% 

Corn—West’n mixed. 42 @ 4514,| No.2 white........ 311499 33 
West’n mixed No.2. 44 @ 45 ‘Barley—CanadaNo.l 72 @ 75 
Steamer No. 2 ..... 434%»@ 44% Canada No. 2...... 65 @ 70 
Western yellow.... 43 @ 46 Two-rowed State.. 65 @ 68 
Western white..... 44 @ 47 Six-rowed State ... 68 @ 70 
Southern white.... 46 @ 60 . 


+ 
arket is indicated in the 
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Indian corn improved a small fraction in its speculatire | Wheat, Corn, Oats, Rye, Barley 
values, but speculation was without spirit, the demand being ! ,7” store at— bush. bush, | bush. bush.  busn 
alues, TIndianaype lis..... 134,231 4,963 33,557 S495 = cccce cee 
limited to the filling of on i mage gt ae ae - Kansas City...... 120,514 147,685 192,087 Yee ane 
higher prices. The export business has been fair, but the | Baltimore........ 716,014 276,505 58,747 12,457 oe ew ene 
local trade quite moderate. Ye-terday’s transactions em- | Mppeapolie. .... ee toy tl 2,500 137,478 ........ 6,189 
braced No. 2 mixed at 44@45c. in elevator and delivered >| On Missics'ppi... ithe " Ch ' Gti ieienoasore 
steamer No. 2 at 4314c. in elevator and No. 2 white (which | On Jakes.......... 428,800 4,240,740 869,725 53,€00 ........ 














1.461.850 939,460 


Tot. Apr. 20,'89. 26.989.678 14,914,983 6.769.297 
1/543,958 1,052,713 


Tot. Apr. 13,'89 27,778,722 16,245,187 6,858,290 
Tot. Apr. 21,’88. 32.633.418 8.188,222 3,373,095 °314,440 1,090,166 
Tot. Apr. 23, 87. 49,674,814 19.222,5!2 4.417.644 358.611 561,512 
Tt. Apr. 24. ’86* 44,549,960 13,588,611 1,649,866 395.898 576,050 


*Min eapolis & St. Paul not iccluded. 


THE DRY GOODS TRADE. 
NEW YORK, Friday P. M., April 26, 1889, 

Business was conspicuous'y quiet in commission circles the 
past week, the demand by local jobbers and the representa- 
tives of out-of-town jobbers having been chiefly of a hand- 
to-mouth character and light in the aggrgate. There was, 
howev-r, a brisk demand for a few specialties, as buntings, 
flags and decoration prints, etc., by the near-by trade, and 
stocks cf leadiog makes were reduced to a pretty low point by 
the end of the week. The movement in spring and summer 
goods on account of back orders bas naturally subsided in a 
material degree, because the majority of lately outstanding 
orders have already been filled by the commission houses; but 
considerable deliveries of heavy clothing woolens etc., were 
made by agent3 on account of former transactions. The job- 
bing trade was strictly moderate in volume, but jobbers an- 
ticipate an improved supp'ementary demand as soon as the 
‘* Centennial Celebration ’ is over. 

DoMmESTIC WOOLEN Goops.—It was a tame and uninteresting 
week in the woolen goods branches of the trade. There were 
noticeably few out-of-town buyers in the market, and a 
meagre reorder demand for heavy cl: thing woolens was 
experienced by the commission houses. Taere was, however, 
a good, steady movement in desirable makes of heavy cassi- 
meres, worsted suitings, overcoatings, satinets, &c., on 
account of back orders, and such makes as govern the market 
are steadily held by agents. Light-weight clothing woolens 
were in moderate request by clothiers and large jobbers, and 
prices remain unchanged. Fall cloakiogs, Jersey cloths and 
| stockinets continued in light demand, and steady, and there 
was a moderate movement in doeskin jeans on account of 
back orders. Soft-wool and worsted dress gcods were in 
moderate request for freshening assortments, and a slightly 
improved business in fall hosiery, heavy underwear, cardi- 






























































Receipts at—| Flour. | Wheat. | Corn. Oats. Barley. | Rye gans and fancy knit woolens was reported by some of the 
Bbis.1961bs ‘Bush.60 Ibe Bush.56 lbs | Bush.32 Ibs| Bush.48 Ib: | Bu. 66 ib, | COMAMission houses. : 
Chicago...... 69,307 69.287, 1,888,126] 685,659} 175,008; 18,354 DomesTIc COTTON Goops.—The exports of cotton goods 
Milwaukee... 53,049 68,000 10,680 67,000 23,850 8,360 | from this port for the week ending April 23 were 5,754 pack- 
Duluth....... 13,021] 101,104! ES ES Gee ee ages, valued at $317,208, their destination being to the points 
Minneapolis. cesses) 584,067) nnn a ---- | specified in the table below. 
Toledo....... 2.068 12,088! 106,234 6,407 ee 
Detroit... . 1,735 18,686 38,058) 15,711 3,956 . : | 1889. 1888. 
Cleveland. .. 4,238 10,239 3,709 $1,803 21,045 127] NEW YORK TO APRIL 23. | - | — 
St. Louis.....) 17,981] 74,436; 206,900 228,720 14,400; ~—S 7,168 | Week. |Since Jan. 1 || Week. Since Jan. 1. 
Peoria....... 1,450 7,264) 128,400) 225,000 12,000 5,500 Great Britain Sree rata te ibe | 262 3,102 | 42 | t 786 
Tot.wk.'89.| 162.547) 944.114! 1,886,800} 1,260,300)  259,¢ 34,509 CF DUFOPSAN ..0..cecccee- = 485: 
Bame wk.’83. 271,132) 1,820,009 910,454 1,950,006, 241,1v1| 17,098 | China......-.--- evenenece ante a) eee | SS ae 
Same wk.’87.| 164.804) 1,249,260, 594.014) 1,003,576] 165,008) 21,122] arabia... CRO, 2109 «|| 343° 4:5 
Since Aug. 1 Africa...... sinnttentnn sniinadilen 24 * eS eS 2,086 
1888-9...... 7,179 579| 78,356,473] 80,507,353| 61,499,960] 28,202,319! 4,272,689 | West Indies..... auteained eoe| 649 5,466 196 | 5,205- 
1887-8...... 9.059.016! 90,949,733] 64,585,665) 54,027,844] 21,550,477| 1,665,376 een soccosten ae ccncremeeee . aay 2 re | ‘s ve 
3088-7..--.- 8,179,033} 71,058,300) 68,80,183) 50,643.80! 20.218.185) 1.782.251 | South america. ..............| 1,879 | 13,081 977 93477 
The exports from the several seaboard ports for the week | Other couniries..... oseeesees 1,13 34 910 
ending April 20, 1889, are shown in the annexed statement, Oe aay eee 5,754 | 48,627 || 2,818| 51,214 
= * | * China, via Vancouver......|. snaieei BES388 [i .cccces. 15,705 
" " | an OE eg IO aT 5,754 | 74,617 || 2,818) 63,019 
Bush. ' Bush 30 Bile, Bush. | Bush. | Bush. « From New England mill points direct. 
. | 178726 ‘977 ood reals peach The values of the N. Y. exports since January 1 have been 
secoce) 46 74,242 nl - cael. seas -| 17,174 | $2,834,544 in 12869, against $3,089,351 in 1838. 
oe a a epson Mibeaes --| +s... | The character of the demand for staple cotton goods at first 
16,000! 266/152! 697848} 7.222. “ssrer} seers | hands has not essentially changed, both jobbers and the 
_ceeee| 556,978. 37 ree a od **°"*" | manufacturing trade having continued to govern their pur- 
sesees na ee sccmvel = esnews -----. | Chases by the same hand-to-mouth policy which has lately 
° oeoe| meres seecee]  seeeest . _ one --+| sees» | marked their operations. Brown sheetings and drills were 
wk.| 217,191 1,853,778] 149,625 7,210 weceee| 23,564 | 1 moderate request, and a light business was done in bleached 
6’me time x goods, wide sheetings, flat-fold cambrics, &c. Corset jeans 
1888. -.|_ 240.633) 341.061) 147,219) 7,034) -..... 1,826 | and satteens were in fair request, and popular makes of the 




















The visible supply of grain, comprising the stocks in granary 
at the privcipal points of accumulation at lake and seaboard 


p orts, and in transit by water, April 20, 1889: 
































Wheat, Oorn, Oats, Rye, 

In store at— bush. bush. bush. bush. 

New York........ 5,925,665 396,503 364,056 91,963 

Do afloat...... aa) =— ss aeecenee 13,000 12,300 
Albany .... ..c.0- 600 31,000 47,900 32,000 
Buffalo ..... 2,110,084 106,468 15,729 57,628 
Chicago. ..... --.- 4,252,952 4,382,272 3,953,166 786,456 
aaa seeccece tnt ee 
Milwaukee. ...... 06,2 yol4 10,147 177,690 
TR vccesenesed 2,228,789 1,063,122 42,826. ........ 
MSICEO .coccncces 1,214,014 535,590 46,793 28,033 
SOE. cvcconenes 285,359 93,989 31,224 4,514 
ERED <casocwoce,.< gepesers tt... mmenees _anienmnd 

St. Louis......... 1,659,832 2,850,707 294,415 86,684 

Oe See  § ae eee 

, Gincinnati....... . 79,000 22,000 28,000 68,000 
y :Boston.....5..-.. ° - 8.452. 5 99,747 198/425 - 15284 
‘ poniead. tenn. pl 7,193. “SPUR ee. ctaoces 
| dMontreal....... (454.259 32,49 it) halla ETE 
af Piipaah vig bieins s 1.183... ° 19947 SE Sete oars 
Joe Feet. s : 1Zb.618 °°. 1888 ~$32;414  - 88,470 





170,000 
67,942 


Barley 
busa. 


16, 
127,271 
83,119 


41,000 
33,744 
157,228 


latter are a fraction dearer. Cotton cloths were in light and 
irregular demand at generally unchanged prices, and there 
was a steady movement in white goods and crochet quilts, 
| Print cloths were in moderate demand, and closed firm at 
334c. for 64x64s and 33gc. for 55x60s. Stocks last Saturday 
and for the three previous years were as follows: 











1889. 1888. 1887. 1886, 
Stock of Print Oloths— April 26. April 21. April23. April 24. 
Held by Providenee manuf’rers. 37,0C0O 0,009 77,000 87,000 
Fall River manufacturers .... 11.900 26,000 148,0U0 33,000 
Providence speculators........ None. None. 47,000 235,000 
Outside speculators (est)...... 5,000 4,000 50,000 15,000 
Total stock (pieces)........-- 53,000 60,000 322,000 370,000 


FOREIGN Dry Goops.—Aside from a very few specialties, 
in which a moderate business was transacted by importers 
and jobbers, it was a quiet week in foreign goods’ circles, and 
the main features of the market are practically unchanged. 





48,356 


-D9,972 


The auction rooms were more freely sought as an outlet for 
surplus stocks of imported goods, ani some good-sized lots 
were disposed of through their medium to fair advantaze.j 








